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“British Empire Banks 


Receiving ‘Subscriptions for 


Liberty Loan Bonds of the U. S. 


“< 


A. 





MERCHANTS BANK OF CANADA 
Established 1864 
Paid-Up Capital 
Reserve Fund 
236 Branches in Canada 


Canadian. cheques cashed and money transferred 
to Canada by mail or telegraph on favorable terms. 


The Royal Bank of Scotland 
Bankers in France - ~- Credit Lyonnais 
Banking facilities are freely offered to British Military and 
Visiting Forces. 
NEW YORK AGENCY 
63-65 Wall Street, New York 


WwW. M. Rameay} 
©. J. Creokall 5 45ente 


Hanover 8057-8068 


Naval 


Telephone: 





Bankers in Great Britain--The London Joint Stock Bank, Ltd. 











Head Office, Winnipeg } 
Cele «oc ss c0ces $5,000,000 \ 
CR a ene $3,400,000 
Total Assets. ... .$114,000,000 





310 Branches in Canada, 2 in London, England 





NEW YORK ADVISORY COMMITTEE 
STUYVESANT FISH, ESQ. GILBERT G. 
COL. CORNELIUS VANDERBILT. 


New York Agency—49 Wall Street 


GEO. WILSON—F. T. SHORT, AGENTS. 


THORNE, ESQ. 





} 


Union Bank of es 4 





iBank of British West Africa, Ltd. 


" HEAD OFFICE: 

17-18 Leadenhall Street, Lenden, E. C. 
Authorized Capitel , , 9} 0,000,000 
Subscribed Capital , .« 7,000,000 
Called Up ~— ° 2,800,000 
Reserve . e . ’ 1,100,000 


Remittances to U. S. Forces Abroad 


Through the medium of our offices in London, Liverpool, Manchester, 
and our agents in Paris, we will be pleased to undertake remittances to the 
American forces in Europe, both Navel and Military. 


Agencies Throughout West Africa and Morocco. 
New York Office: 6 Wall Street. 


kK. R. APPLEBY, Agent. 











The National Bank of | 
South Africa, Limited | 


Paid-up Capital and Reserves, $17,750,000 


Head Office: PRETORIA, General Manager: E: C. REYNOLDS, 
Londen Offices: Circus Place, London Well, E. C., 18 St. Swithin’s Lane, E. C 


Maxaces: D. CUNNINGHAM } 


Over 300 Branches in South Africa 





Offers to American banks and bankers its superior 
facilities for the extension of trade and commerce i] 
between United States of America and Africa 


New York Office, 10 Wall Street. 


R. E, SAUNDERS, AcENtr 








THE 


Anglo-SouthAmericanBank, 


London 


Capital and Reserves - + $30,203,925 


Agency: = Wall Street sown cone 
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‘COLONIALBANK,LONDON 


| HEAD OFFICE: 


AMERICAN NAVAL & MILITARY FORCES 








Will be pleased to open, without charge, Current Ac- 
counts for Members of American Naval and Mili- 


tary Forces. Interest allowed on Daily Balances. 


ee States Treasury Drafts, Bankers’ Drafts, Cheques, Coupons 
and United States Currency Bille Cashed. 


16 BISHOPSGATE, LONDON, E. C._ 


BRANCHES 


LONDON, FE. C. LIVERPOOL MANCHESTER 
G1 Threadneedle Street 25 Castle Street 21 York Street 


Branches threugheut British West Indies, British Guiana & British West Africa. 


AGENTS IN FRANCE: COX & COMPANY, (France,) Ltd. 
NEW YORK AGENCY: 22 WILLIAM STREET 











Patriotism and good business common sense alike. urge you to invest your surplus 


Their safety is the solemn 
pledge. of the United States Government. 
They bear 4% interest 
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The Loan and Security Market — 
N J. P. Morgan’s statement on the Lib- 
erty Loan there is matter which an im- 
portant part of the Wall Street community 
may do well to take to heart and consider 
deeply. “I understand that there is in some 
quarters a feeling of pessimism,” said the 
banker, “caused by declining security 
markets. It seems to me that this does not 
chapes the duty of every American to do 
Fything possible. After all, what the 
security market does within the next month 





——-~~ er two will not be of much importance one 


year from now. On the other hand, whether 
the war is won or lost is a matter of su- 
preme importance.” 

The pessimism to which Mr. Morgan 
referred is evident to the most casual visitor 
to stock brokerage offices. That it is a 
pessimism of far-reaching importance is to 
be doubted. Rather, it has its strongest 
hold in quarters where there has been too 
much of a disposition to lean upon the ex- 
pected stimulation of the security markets 
in an effort to take profits from rising 
prices. The first Liberty Loan was floated 
inthe midst of a buoyant rise of ‘stocks, and 
many speculators were able, then, to mix 
successfully their. patriotism .with their 
efforts toward personal gain. So far in the 
task of answering the Government’s second 
appeal for funds to carry on the war stocks 
and bonds have beet declining, and the 
hopes of many followers of the markets 
have been blighted. There is no doubt that 
numerous men of means, with ample funds 
available to lend the Government, are hold- 
ing aloof because the course of economic 
developments is not aiding them to reap 
profits in speculation. 

Doubtless this attitude will be amelio- 
rated as the days bring cumulative evidence 
that the vast majority of the people of the 
country who pay slight attention to the 
shifing’ phases of security quotations pile 
up their subscriptions to the loan. The 
trouble with many of those men who seek 
to expand their incomes by assiduous atten- 
tion to the ticker is that they are unwilling 
to look into the future. They are too prone 
to think that today’s and tomorrow’s and 
next week’s progress or retreat of security 
prices is all important. Mr. Morgan depre- 
cates this sort of sentiment, and calls upon 
those who are downhearted to lift the veil 
and look into the future. A decline of a 
dozen points or the rise of a dozen points 
means little in contrast with a concerted 
effort to end the war and to pave the way 
fur more sane and normal markets than any 
have been since the war began. 


The market follower with money in the-. 


bank need not be greatly troubled with the 
idea of sacrifice as he transfers his finds 
into the soundest investment that the world 
holds today. What he needs is vision, as the 
banker infers, and there is slight question 


that he will get it before Oct: 27. Mr. 
Mergan’s statement helps him to see that - 


there is something for his money to do, 
and do quickly, which is so much greater 
than a five-point profit in Steel, or Ana- 
conda, or Industrial Alcohol that there is 
not the slightest basis for comparison be- 
tween them. 

The pessimists in Wall Street are in- 
clined to overestimate their own importance. 
When the markets are enshrouded in a blue 
mist, the man beside the ticker gets the idea 
that his feelings are reflected throughout 
the country. Except in periods of national 
panic, this is never the case. The direct 
influence of rising or falling security prices 
is localized. The country goes about its 
business as usual, and an important item of 
the country’s business just now is the rais- 
ing of more than $3,000,000,000 for the Gov- 
ernment. It behooves all to do all they can 
to bring this particular task to a successful 
conclusion. 


sicnesitibiegeinds 
Rally to the Loan 

N” too much time is left to complete the 
work of raising the Second Liberty 
Loan. It was to be expected that the sub- 
scriptions would come in more slowly in the 
early than in the later days of the subscrip- 
tion period, but it is disappointing that they 
have been coming in as slowly as they have. 
itis time for the country to arouse itself. 
It is well within the ability of the investors 
of the country, large and small, to provide 
much in excess of the $3,000,000,000 which 
ig named as the minimum amount of the 
present issue, but such an amount is not to 
be. raised without effort. Up to now in- 
vestors have not shown sufficient response. 
Many large subscriptions will swell the total 
as the time for the closing of subscriptions 
draws near, but the people should not trust 
to those alone to make this Second Liberty 
Loan successful. 
subscribe, and’ if everybody does the 


amount can be raised several times over. 
= 


The Northern Neutrals 

HE commercial isolation of the northern 
T neutrals is carried a step nearer’ by 
the stoppage by Great Britain of trade 
cables to the Netherlands. If by shutting 
those countries off from all intercourse 
with the countries now allied against Ger- 
many an end can be put to the aid which 
they have been giving to the Central Pow- 
ers, the step is one which should not be de- 
layed. Both the loss and the gain have to 
be considered, but the countries engaged in 
the struggle against Germany would be well 
within their rights were they to refuse to 
have any commercial relations with the 
countries adjacent to Germany so long as 
they continued to trade with Germany. We 
and the countries fighting with us can give 
the neutrals of Europe their choice between 
trading with us and trading with Germany. 
We cannot be blamed if we refuse to trade 
with them so long as they trade with our 
enemies, 

Save for the lesson which it teaches for 
the future, should sadly the lesson ever be 
needed, it is idle now to point out that by 
delaying our entry into the war long after 
it-had become our duty to engage in the 
struggle, against German pretensions and 
German outrages, we probably prolonged 
the war. It is not idle, however, to point 
out that during all this time Germany ob- 
tained through adjacent countries-a great 
deal that those countries were able to spare 
only because they found it possible to ob- 
tain food and. other 
country. 

We should ‘not ourselves, nor ‘our’ allies, 


It is everybody’s duty to - 


supplies from this . 
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TheMan Who Spent $100,000,000aMonth 





Edward R. Stettinius, Now a Mor- 
gan Pariner, Brought an Amaz- 
ing Faculty for Overcoming Ob- 
stacles to the Work of General 
Purchasing Agent for the Allies 
Until the Entrance of the United 
States Into the War Practically 
Took His Job Away 


HE delayed entry of the United States into the 
great world war brought important new tasks 
to many men in Wall Street, but it took away his 
job from Edward R. Stettinius, a member of the 
firm of J. P. Morgan & Co. Mr. Stettinius is the 
man who has been buying supplies for the Allies by 
trainload. For nearly three years he has presided 
over a department that has.spent more money than 
it was ever before given to one man to spend iu a 
like space of time. Compared to the sums that 
have, in a way of speaking, passed through hi: 
hands the expenditure for the Panama Canal! and 
the Ashokan Reservoir system looks like small 
change. 

The German Government knew that war was 
coming long before Aug. 1, 1914, and had made its 
preparations accordingly, but the Allies were but 
poorly equipped for the drain that suddenly began 
to carry off their munitions and foodstuffs. As the 
strongest and richest of the Allies, Great Britain 
was called on to make good the lack of prepara- 
tion. The authorities there naturally turned to the 
United States as the great storehouse and pro- 
ducer of most of the articles needed, and orders 
for everything that an army consumes were cabled 
over. 

The effect of the creation in this country of a 
war demand of such proportions is still being felt 
fm the advancing cost of a thousand and one ar- 
ticles, but the rate of advance has been more mod- 
erate than it was in the early weeks of the strug- 
gle. The discovery that chemicals, cotton, wheat, 
leather and so on, ad infinitum, could be sold to 
the representatives of the Allies in vast quantities 
at handsome prices quickly developed a breed of 

ers profiteers that overran industry. No story of 
easily won fortunes was too improbable to be ac- 
cepted, and the man who succeeded in getting an 
option on a considerable quantity of any one of a 
number of articles in which a scarcity was fast de- 
veloping was happier than the owner of a gold 
mine, for the mine has to be worked, whereas the 
option worked itself. 


FOREIGN BUYERS EXPLOITED 

The situation was intolerable, and could only 
have arisen because the Allies had such pressing 
problems on their hands in stemming the first rush 
of the German troops that they had no time to bar- 
gain for necessities. The buyers realized that they 
were being exploited, and at the first opportunity 
took steps to systematize their purchases so as to 
avoid wasteful competition, one with the other. 
France and Russia, and later Italy, agreed to con- 
centrate the purchasing business in London, where 
J. P. Morgan and Henry P. Davison were working 
out plans for the establishment of a fiscal agency 
in the United States. 

The Morgan firm was in the banking business 
and had no department that could attend to the 
buying of supplies, but when a contract had been 
agreed upon with the British authorities for the 
centralization of their American interests in the 
United States in the bankers’ hands steps were 
taken at once to build up an export department in 
keeping with the work it would be called upon to 
perform. Mr. Morgan and Mr. Davison set about 
canvassing the possibilities among men of their ac- 
quaintance qualified to become purchasing agent 
for several great nations, and decided upon Edward 
R. Stettinius, then President of the Diamond Match 
Company. Both men knew him, and had seen evi- 
dences of his remarkable executive ability. He was 
engaged and obtained a leave of absence from the 
mateh company. 

The new export department, located on the third 
floor of the Morgan building, grew up almost over- 
night. It had to, for the orders were already ac- 
cumulating, and there was no time to cast about 
for the ideal man for each job as it opened up. 
However, the department proved up to its require- 
ments, and no details were carried downstairs for 
the Morgan partners to settle. Mr. Stettinius has 
an amazing faculty for eating into a pile of difficul- 
ties much after the foshion of a centrifugal snow 
plow going into a ten-foot drift. He soon had a 
Ene of manufacturers, commission inerchants, ‘and 








Edward R. Stettinius 











live-stock dealers passing in dne door and out an- 
other as orders were sent upstairs. Incidentally, 
the firm liked his work so well that at the end of 
a year he was admitted to membership. 

Mr. Stettinius was born in St. Louis, Feb. 15, 
1865, the son of a man prominently identified with 
the wholesale grocery trade, shipping, and insurance 
interests of his city. The son was educated in St. 
Louis, completing his studies at the St. Louis Uni- 
versity. He remained.in that city for nine years 
after being graduated, spending the last five in the 
stock brokerage business, and then removed to Chi- 
cago. 

In 1892 he was elected Treasurer of the Stirling 
Company, manufacturers of machinery, water-tube 
boilers, and other devices connected with the gen- 
eration of steam. In 1906 his company was con- 
solidated with the Babcock & Wilcox Company, of 
which he was made a Director and Vice President. 
Two years before that he had been elected to the 
board of the Diamond Match Company, becoming 
Vice President in 1906. Three years later he was 
made President. In both companies, as with others 
in which he became interested, he accomplished 
much in the way of perfecting the financial and in- 
dustrial organization. 

Despite the speed with which the work was got 
under way, the tremendous purchasing business 
controlled by Mr. Stettinius after his association with 
the Morgan firm was handled without any sug- 
gestion of scandal or waste, and the British Gov- 
ernment has expressed complete satisfaction with 
it. For a long period the department supervised 
expenditures running well over $100,000,000 a 
month, or about $1,500,000,000 per annum, 

When the United States became one of the Allies 
J. P. Morgan & Co. expressed to the authorities at 
Washington their belief that the purchases for the 
Allies should be consolidated with those made for 
this country’s account, to avoid duplication and 
needless competition, but for a long time other 
problems more pressing prevented action to this 
end. However, the requirements of the foreign na- 
tions were at once lightened by the help of the 
United States, and the transition, when it came, was 
easily effected. For the time being Mr. Stettinius 
is almost out of a job and has had an opportunity 
to resume his acquaintance with several golf clubs 
in which he is interested. i 





: pone is a retired broker living in a suburban 
town adjacent to. New York who has been a 
moderate but fairly consistent user of whisky for 
so long a time that he would as soon think of dis- 
connecting the kitchen sink as of going without 
his accustomed supply of liquor. 
the distilleries was decreed he set about taking 
measures to forestall the threatened drought. He 
first went through his bills fer recent years in order 
to find the average amount of whisky which he had 
been buying, following which he had an actuary 
estimate the probable remainder of his life, Multi- 
plying the annual rate of consumption by his ex- 
pectation of life he was able to order enough spirits 
to see him through to the probable end. 


HE average citizen finding that the new 

war revenue measure is going to take $600 
more away from him than he paid in taxes last 
year, figures that he will be able to take $10,000 
less of the new Liberty bonds than he would have 
purchased had Congress treated him with more 
leniency. 





When the end of. 


ENGLAND IS WITH WILSON 
AGAINST ECONOMIC WAR 


But Business Community Wants Fuil 
Liberty of Action as a 
Last Resort 
Special Correspondence of The Annalist 
LONDON, Sept. 27. 

REAT attention was paid in this country to the 
passages in President Wilson’s note to the 
Pope wherein he deprecated the views of the ex- 
tremists in regard to economic strife after the war, 
and to the passage in which he said that “no peace 
can rest securely upon political or economic restric- 
tions meant to benefit some nations and cripple or 
embarrass others.” It will be recalled that Mr. 
Wilson’s note to the Pope was followed by an inter- 
view with Lord Robert Cecil in this éountry. In 
this interview Lord Robert took the view that 
there was no inconsistency between the Président’s 


note and the resolutions of the Paris Economic 
fy far o> thie } } ] 
Conference, which he declared to have been purely 
defensive. 
“ t > he ; 77 ” ss ‘ . e 
They had in view,” he said, “the necessity for 


restoring the economic life of the Allies after: the 
war, and protecting ourselves agairist any aggres- 
sive and militaristic commercial policy which might 
be pursued by our enemies after the war, and the 
German scheme for driving their allies into a Cen- 
tral Enropean commercial block showed that such a 
policy is a real danger.” 

The middle view in this country appears to co- 
ineide with that of President Wilson. Thus, while 
schemes of economic aggression are not entertained, 
the business community here wants to retain full 
liberty of action should an economic offensive prove 
the only method of making Germany respect the 
amenities of civilization. Meanwhile, various indi- 
vidual industries are considering their position 
after the war, purely from their own point of view. 
The Chamber of Shipping of the United Kingdom, 
for instance, and the Liverpool Steamship Owners’ 
Association appointed in March last year a commit- 
tee Jo report on the measures requisite for the 
maintenance of the British mercantile marine, and 
this report has now been published. Among the 
reforms of detail desired are removal of the Brit- 
ish ight dues, reform of the Turkish lights, re- 
moval ef the French preferential brokerage system, 
reform of the Suez Canal dues, and the establish- 
ment of uniform international standards of safety. 

Without discussing such things in detail, it is 
clear that the reforms desired can be effected only 
by the various Governments of the world, and that 
the solution of shipping problems will lie chiefly in 
the hands ef State officials is also shown by the 
fact that at the end of 1918 the British Shipping 
Controller and the American Board of Shipping 
will between them be the owners of a tonnage of 
some nine millions. 


What is of more general interest, however, in 
the report of this shipping committee is the view 
taken of post-war trade. While convinced that 
during the war the Government must have all the 
power it wants, the shipowners take the view that 
their industry works better under private control 
than under public. 





‘War Tax Service 


Information for the convenience 
of the taxpayer 











We have in pamphlet form: 


I—An expert analysis of the 
War Tax Law as applying 
to indtviduals and corpora- 
tions, 


2—The complete text of the 
War Tax Law annotated, 
cross referenced and indexed. 


3—An Income Tax Chart en- 
abling the taxpayer to ascer- 
tain the amount of his tax at a 
glance. 
We shall be glad to furnish any of the above 
mennoned 


pamphlets upon request. Please 
imdicate which of these pamphlets you require. 


TheNational City 
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New York 
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Is 16 to 1 at Last 


Professor H. J. Davenport, Foresee- 
ing the Ratio of Silver to Gold, 
Warns Against Adoption of Bi- 
metallism as a Course Which 
Would Only Aggravate the Pres- 
ent Situation 


By H. J. DAVENPORT. 
Cornell University 





Professor of Economics, 
T is interesting to note the widespread convic- 
tion that the world is now finally nearing the 
possibility of international bimetallism. Not only 
are the bimetallic advocates of twenty years ago 
taking on new life, but the political leaders and 
the journals that were in opposition twenty years 
ago evince at present not only a tolerant but even 
a sympathetic and cordial disposition. 
It is, to say the least, an interesting develop- 
ment of thought. All things are grist to the bi- 
metallic mill—falling prices, or rising. The in- 
ternational bimetallism of two decades ago—they 
called themselves international—found the need 
for silver money in the dearth of gold and in the 
attendant fall in general prices. They wanted 
more money. The opposition, the sound-monecy 
people, denied in one breath the actuality of the 
dearth—that prices had been falling—and in the 
next breath explained the fall not as a rise in 
gold, but as a general fall in commodities, through 
‘heaper process, improving technique, and so on; 
and finally asserted that, although there had been 
evils under the gold standard, the remedy pro- 
posed would bring with it an overwhelming train 
of even worse evils—the disasters inevitably accom- 
panying any disturbance of an existing standard. 
It should be said forthwith that the writer was 
at that time a gold Democrat. The party need 
not matter now; he still is for gold; since 1896 
and 1900 no new light has dawned on him. He 
still believes that the mere advocacy of free silver 
at that time worked untold harm—but harm in a 
degree not to be compared with the harm that free 
silver when adopted would have brought. It is 
none the less true, however, that prices had for 
wenty years been falling; that the cause was in 
e dearth of gold production relative to the rapid- 
ly increasing volume of products and of exchanges; 
that the gradually lowering interest rates were in- 
dicative, not of adequate, but of inadequate sup- 
ply of the money metal; that lower labor or ma- 
chine costs of production and lower general prices 
were not the rebuttal of the appreciation in gold 
but merely another way of expressing or explain- 
ing the appreciation; and that the evils derivative 
from this dearth were actua] and of enormous 
magnitude. 
NEW PRICE LEVEL A NEW BASE LINE 


But it was still true—as it always is true— 
hat a long up-grade of prices is no cure, or offset, 
for mitigation of a preceding fall, but is merely a 
ond series of evils to add to the first. The 
Hebtors that get advantage out of the rise im 
prices—a scaling down of their obligations—are 
not the debtors that were hurt through the pre- 
ceding twenty years of fall. Each new level of 
prices is a new base line. Any departure from 
whatever new level has been achieved is a new 
evil in its own right, and is, in the large and in 
the main, irrevelent to what may have gone be- 
fore. Free silver at the ratio of 16 to 1, when the 
actual market ratio was something like 32 to 1, 
would have set in a long up-grade of prices—after 
an intervening panic. And that was precisely the 
harm of it; it would have rewritten existing con- 
tracts—have put new meanings into their terms— 
a new crop of evils and injustices attending a new 
disturbance of the standard. In no degree could 
it solace any one creditor for the reduced pur- 
chasing power of his invested principal that an- 
other and earlier creditor had enjoyed an equally 
unmerited addition. Nor could any debtor urgé a 
partial release from the obligations that he had 
assumed by pleading that earlier debtors had been 
wronged to a corresponding degree. It is always 
ill to disturb standards—to attach new meanings 
to yardsticks—to decree that a ton shall be 1,000 
pounds—or to make a bushel mean s peck or a 
gross a dozen. 
Only, then, so far as free silver could have been 
ected to prevent a further fall in prices—and 
mo sense asa promise of a reversal of move- 
nt—had it force or merit as a monetary policy. 
as national rather than international, it must 


nediately have run inte silver monometallism 


America, our demand alone being utterly in- 









































































































to Become a Fact? 


adequate to move the world ratio of silver to gold 
100 per cent. in favor of silver, was an altogether 
minor matter, if only free silver would have added 
stability rather than instability to the price sit- 
uation. 

Odd, to the 


extreme of ineredibility, was oe 


later development of financial opi nion. Sor 

Africa and the Klondike increased the annua! ost 
put of gold to fourfold the earlier norm. Prices 
set into a long career of rise. The silverites were 


glad. Rising prices were what they had been 
sighing for. also, the goldites were glad; 
there was more gold, and so no need for more 
talk of more silver. The silver advocates, anxious 
for higher prices, had wanted them, white but 
acquiesced in them yellow. The goldites were con- 
tent also, so long as they were not white; the 
fundamental issue beittg obviously only one of 
color. The casuist might, then, argue as to wheth- 
er victory had finally declared itself on the gold 
cr on the silver side, but is clear that it had de- 
clared itself for a policy of rising prices—if only 
the color were right. 

And now that we have the rising prices, and 
are getting them still faster, with the further 
prospect of them yet more and faster—but still 
gold prices—with a continuing progress of ap- 
proximation to the traditional and magic ratio of 
16 to 1, the goldites are at one with the silverites 
in gladness that bimetallism at the sacred, historic 
ratio is now within the easy range of possibility. 
Tor, see, if only we can coin the two metals con- 
currently, we shali get more money than we could 
have with one alone; there will, perhaps, be money 
enough; there will come a still further inflation 
of prices, as based on a credit expansion that em- 
ploys the aggregate store of the two metals as 
banking reserve. 


Somehow, 


Is SILVER REALLY RISING? 


When silver shall have risen to $1.29 in terms 
of the depreciating gold, bimetallic coinage be- 
comes actusi--if only it be also legal—as who shal! 
doubt? Silver is now at $1. But what does it all 
mean as translated into fundamentals? Is silver 
really rising? But by the same token so are also 
iron and wheat and potatoes and cloth and shoes 
and tea and cigars; so is practically everything. 
Is silver really rising? 

There is, in fact, no slightest proof of it, nor 
any item of evidence of it, so far as this writer 
is aware, though it may be true, or the reverse 
be true, in some slight and unimportant degree. 
Substantially, silver is merely moving with refer- 
ence to gold much as commodities in general are 
moving. The fact must, then, be that it is gold 
that is depreciating. The phenomenon is not that 
of a rise in aiver, but only of a change of ratio 
relatively to gold, in which it is, for the most 
part, the gold term that is changing—falling— 


silver rising chiefly in this relative sense of its 
exchange ratio to gold. While in terms of gold 
the bullion value of the silver dollar has risen from 


around about 40 cents to 78 cents—a rise of over 90 
rer.cent.—this ts not greatly more than the rise in 
general prices and less than the rise in metals, 
foods, and cottons. A rise in genera] prices is 
merely another wuy ot expressing and reporting 
the fall in gold, the intermediate of trade, the 
standard of exchanges. Silver is not noticeably 
rising in exchange power over those things that, 
as @ composite, furnish the standard for either 
gold or silver. 

Thus, while it i ue that silver and gold are 
nearing the ratio u* hich » bimet — n could com- 
mercially enact itseli, means that, 
whether or net we might once wis aly have had 
bimetallism, we cannot wisely have it now. As it 
comes nearer to being possible it gets further away 
from being wise. 


this rea! 


There is, in something to say for bi- 
metallism im any period in which the tendency of 
prices in a single-standard money is downward. In- 
ternational bimetallism twe iy years ago—in the 
light of the facts available a> t):> forecasts proda- 
ble at that time—would hav promised appreciable 
advantages, if only the ra‘’o proposed had heen, 
say, 27 to 1, or any rate not diverging widely from 
the actual market rate, instead of 16 to 1. No 
serious inflation could have taken place, no de- 
rivative disturbance of prices, or any other marked 

sudden change, but only an increase in money 
sufficient probably to have overcome the down- 
ward trend in prices. It is true that the later 
actual course of events has discredited the bi- 
metallic program of that time, even had it been 
internationally attainable. It must have done harm 
rather than good, at no matter what ratio, te what- 
ever extent it had made silver available for coin- 


age at all With tuo expanding cupplies of geld 


fact 
zact, 





there turned out to of more money 
through silver; ther nuch of the 
gold alone 
At any ra matter, on 
the one side oe n argument that 
deduces the i equally from 
& scarcity o or from 4 
grotora of gold With gold 
fallen alread: » of it is 
of silver, 
and with t m manifests 
itsel fail enough 
r a , yi that the 
ratio of ] r hed, the sug- 
t uid ve fa at the merits 
be fortt or the truth is 
u at n the degre: ina period of 
falling price: g a bad situation, in 
precisely that degr lapted to aggravate 
the present situatioz ij add another factor 


—among all the rest tha pidity has contrived 
or permitted—to the cl : of the standard of 
exchanges, to the deba f the intermediate 
of trade, to the instab the medium in terms 
of which contracts are f ated and payments 


prescribed, to the ¢ ribution of rights 


of ownership in exi and in future pro- 
duction. When the So oposes mea: ures of 
a similar sort, differi point o degree 
and of directness, we o the conse:ative 
bent are definite in o iroval and emphatic 
m our protest. Natura gh, our own ways 
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New York City, Operator in Real Estate 





The Municipality Owns $1,664,775,- 
155 of Realty, or More Than One- 
tenth of All Comprised in the 
Whole City, and Buys, Sells, 
Rents, and Exchanges as Any 
Private Owner Might 

NY mention of New York City real estate in- 

evitably recalls the purchase by the Dutch of 
ali of Manhattan Island from the Indians for $24 
worth of goods, and a favorite development of this 
theme is a reference to the tremendous holdings 
of some of New York’s wealthiest ‘families, the 

John Jacob Astor estate, the Wendel and Goelet 

estates, George Ehret and Viscount William Wal- 

dorf Astor. Yet the biggest holder of real estate, 
improved and unimproved, in the City of New 

York, is usually overlooked. It is the City of New 

York itself. 

The aggregate value of all the real estate im 
the city is $10,403,771,658. The city owns $1,664,- 
775,155 of this, or more than sixty-six times as 
much as Viscount Astor, the next largest owner! 

According to the Department of Taxes and 
Assessments, the William Waldorf Astor holdings 
amount ‘o 2bout $25,000,000, and the approximate 
values of other large private holdings are $17,500,- 
Ov by the Goelet estate, $17,000,000 by the Wen- 
del, $15,000,000 by Mr. Ehret, and a similar amount 
by the John Jacob Astor estate. 

So the city owns more than one-tenth of all the 
Peal estate within its limits, and the accompanying 
table from the 1917 report of the Commissioners 
ef Taxes and Assessments shows how its holdings 
are distributed and how their value has increased 
in the last four years. The transactions necessary 
to acquire these parcels, to dispose of property not 
needed for municipal purposes, and to hold real 
estate needed for use, have made the city a con- 
siderable figure in the real estate business. Its 
principal agent is the Controller, who presides over 
the Department of Finance, and, through him, with 
the co-operation of the resi estate appraiser, the 
courts, the Mayor, the board of Estimate, the Com- 
missioners of the Sinking Fund, and individuals in 
private life especially appointed on occasion, the 
city makes its deals. 

NEVER [NDULGES IN SPECULATION 

There are many details and ramifications in 
the city’s real estate business, and a number of 
striking features that distinguish it from the busi- 
ness of a private citizen. In the first place, the 
private citizen usually buys land for profit. The 
city buys land only for its own use. A school or 
@ police station, or a fire house is needed and the 
land is purchased for it. The practice of the pres- 
ent Board of Estimate is to appropriate at the same 
time money for the purchase of land and for the 
building to go on it. 

The city never speculates in real estate, never 
buys it in anticipation of a rise in value. The law 
does not permit this, and the opinion of experts is 
that speculation would not be good business for 
the city, even if it were permitted, chiefly because 
of considerations of taxes and rents. As do private 
real estate operators, the city has to think about 
taxes when it comes to buy and sell property, but, 
whereas, in buying, the private dealers think about 
the taxes they will have to pay, the city thinks 
about the taxes it will lose. City real estate is 


exempt from taxation, so the statement that the 
city owns property valued at $1,664,775,155 means 
that, with the average tax rate of the five bor- 
coughs at approximately 2 per cent., the city is 
losing this year $33,295,503 which it would get if 
its real estate were owned by its citizens. So, 
whenever the city goes to buy a parcel of real 
estate it weighs the taxes to be lost against its 
needs and takes the loss into consideration in de- 
termining the price to be paid. Also, the fact 
that city property is tax-exempt is an argument 
against holding property which the city cannot 
use, for the minute such property is sold to a 
private purchaser it is put back on the books of 
the tax department. The difficulty of obtaining 
a satisfactory rent for city property because of a 
number of elements, including the uncertainty of 
tenants about the duration of their accupancy, is 
another factor that makes the city anxious to get 
rid of any unused real estate. 

But, taking all things into consideration, it is 
more profitable to the city to hold unused real 
estate for a time than to sell it at a sacrifice, so 
part of the business of its real estate agents is to 
watch the market carefully and sell when the best 
prices can be obtained. Although not a real estate 
speculator, the city always has a good deal of 
property which it would like to dispose of. Such 
property usually comes inte the possession of the 
city from one of three causes. An administration 
may be influenced by bad judgment in purchasing, 
as, for example, when the old Fulton Market site 
was acquired and became a white elephant on the 
city’s hands because it proved unsuitable for mar- 
ket purposes; shifting of population may destroy 
the usefulness of a school or a court building; or 
the city authorities may deem it wise to buy land 
for temporary use only while some public work is 
going on, such as the construction of the subway. 

The City of New York, therefore, has to buy 
land for its uses, and has to sell land which it does 
not need. In entering the market, however, the 
city cannot follow the practice of private dealers. 
Circumstances make other methods necessary. Sup- 
pose the city decides to purchase a site for a new 
school. The Board of Estimate and Apportion- 
ment notifies the Controller, now William A. 
Prendergast, and the Controller notifies the real 
estate appraiser of his office, Charles A. O’Malley, 
stating the general location where the school is 
needed. If Mr. O’Malley goes to this location and 
begins to question property owners there with the 
avowed purpose of buying a school site for the 
city, there is a sudden, staggering rise in the 
value of the real estate of that section. According 
to Mr. O’Malley’s experience, whenever the city 
wants to buy a piece of property the owner always 
convinces himself that the highest price which his 
imagination can fix is the lowest price at which 
he can sell, and that the very existence of the city 
depends upon its purchase of the particular prop- 
erty in view. 


OFTEN CONCEALS PURCHASES 


Because of this reaction of owners to overtures 
from the city, Mr. O’Malley has practically aban- 
doned the practice of purchasing at private sale 
in the name of the city. Yet,.because, in his 
opinion, the usual condemnation awards are in 
excess of real values, Mr. O’Malley prefers to pur- 
chase property for the city at private sales. His 
custom, therefore, is to communicate the city’s 
need to some trustworthy real estate broker, who 
goes to the owner of the desired property and 
negotiates its purchase with the city as his un- 
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New York City’s Realty Holdings 





1914. 1915. 1916. 1917. 
$2,572,750 $3,000,750 $2,617,250 $2,658,750 
1,365,500 2,532,500 2,532,600 2,530,500 
119,871,500 123,521,000 128,658,975 180,211,310 
8,975,590 9,007,725 9,198,100 9,150,225 
1,006,575 1,060,775 1,063,925 1,218,925 
54,963,920 58,686,970 60,176,399 104,335,300 
186, 827,640 171,483,790 177,560, 745 182,946,955 
99,048,535 99,458,100 105,392,010 107,993,360 
24,399,300 24,459,300 14,323,200 14,719,800 
29,904,700 30,012,350 43,779,900 42,053,950 
676,608,780 673,556,380 671,375,285 677,765,395 
15,459, 800 15,332,500 16,232,500 15,456,500 
1,082,350 1,730,950 2,315,100 2,327,200 
24,243,200 25,053,800 28,840,900 29,864,400 
7,196,800 7,814,800 7,796,400 7,471,400 
70,704,700 70,775,700 71,198,950 83,259,030 
1,385,000 1,485,000 1,555,000 1,555,000 
578,600 576,900 586,460 585,650 
6,653,500 6,598,100 8,902,500 5,177,500 
9,690,300 129,247,450 159,052,550 101,888,760 
40,147,550 46, 483,500 52,100,400 52,254,245 
233,200 226,000 251,000 251,000 
eoee §1,629,084,740 €1,502,704,340 $1,562,510,090 .-§1,664,775,155 








named client. Under such. conditions the owner 
accepts what he expects to get from an ordinary 
sale of the property. 

Of course, neither the broker ner Mr. O’Malley 
has the power to bind the city to pay the price 
agreed upon between broker and owner, but, after 
a tentative agreement has been made, Mr. O’Malley 
recommends to the Controller that the property be 
purchased, at the stated price. The Controller, fol- 
lewing the advice of his real estate appraiser, puts 
the matter before the Board of Estimate which has 
the final decision. Sometimes the city seeks to 
acquire property owned in adjacent parcels by 
different men, and in such a case, Mr. O’Malley 
may employ a broker to negotiate-with one or two 
owners and use the price obtained from them as 
a basis for obtaining the remainder of the parcels 
at a reasonable price through condemnation pro- 
ceedings. When the city seeks to obtain property 
by condemnation, the owner and a representative 
of the Administration appear, under the new law, 
before a Supreme Court Justice, who receives 
testimony as to the value of the property from ap- 
praisers employed by the opposing parties to the 
transaction, and decides what the city must pay and 
the owner receive for the property. The ad- 
vantage to the city of having obtained, through 
private sale, property adjacent to that invelved in 
the condemnation proceedings is obvious. 

Sometimes, instead of buying real estate, the 
city trades one piece of property for another. This 
happened recently when the city traded the site 
of the Fulton Market for a large section of the 
present Inwood Park. Also, whenever the owner 
of property shows no inclination to gouge the 
city, he and Mr. O’Malley may come to a straight- 
cut agreement about the price to be submitted to 
the Board of Estimate, the services of a neutral 
appraiser selected by Mr. O'Malley and approved 
by the owner being employed. 


MUST SELL AT AUCTION 

When it wants to sell property, the city has only 
one method permitted by law, that of public auc- 
tion after an upset price has been fixed by the 
Commissioners of the Sinking Fund, who are the 
Mayor, the Controller, the President of the Board 
of Aldermen, the Chamberlain, and the Chairman 
of the Finance Committee of the Board of Alder- 
men. If the city, however, were to offer for sale 
at public auction any property which it wanted to 
sell, regardless of market conditions, it would 
often be unable to obtain its upset price or would 
have’ to put the price far below the real value of 
the property. _In order to obtain good prices at 
auction, competition among bidders is necessary— 
unless some particular individual wants the prop- 
erty offered sufficiently to meet a good upset 
price. When the market is slack, and the demand 
for real estate off, as at the present, the city would 
not obtain justifiable prices, according to Mz, 
O'Malley, if it offered the property it wishes te 
sell, so, rather than sacrifice its holdings, the city 
is foregoing taxes and keeping considerable real 
estate for a better market, selling only when a 
would-be purchaser of a particular piece of prop- 
erty appears and offers what is considered an ade- 
quate price. When such a one appears, the city 
obtains his agreement in writing to bid in auction 
& price agreed upon, and then puts up the property 
desired by the purchaser. Of course, some other 
buyer may come into the auction and, outbidding 
him, prevent his obtaining the property at the 
figure of his original offer, but the city profits by 
the competition of the buyers after having offered 
the property with the assurance of at least a satis- 
factory price. 

The city’s holdings are not only far larger than 
those of any other owner, but in some years the 
real estate business done by the city reaches large 
figures, as, for example. this year when it is in 
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the market for $1,000,000 worth of public school 
sites. 

While the city, contrary to most private dealers, 
usually seeks property not especially desirable for 
dwelling or business purposes, and in this way 
pays the lowest prices and loses the least in taxes, 
it sometimes happens that it acquires very valuable 
sites. A few years ago, for example, the site of 
the old,Grand Union Hotel at Park Avenue and 
Forty-second Street was purchased by the city for 
$3,500,000, the authorities coming to the conclusion 
that ghe property was needed for subway construc- 
tion and that it would be cheaper to buy and resell 
it than to obtain rights of easement. The site will 
be sold whenever any one offers a price considered 
satisfactory. 

Of course, the power of the city te acquire prop- 
erty by the right of eminent domain, whether an 
owner wishes to sell or not, gives it a tremendous 
advantage in the market which sometimes works 
a hardship on individuals, as when a man has to 
give up a home the sentimental value of which 
cannot be measured in money. According to re- 
port, a number of residents, and at least one church 
congregation, suffered in this manner when the 
city took the land necessary for continuing Seventh 
Avenue south from Greenwich Avenue to Varick 
Street. 

In addition to buying, selling, and holding real 
estate, the city rents and leases considerable prop- 
erty, paying this year about $1,000,000 for the 
temporary use of buildings as police stations, 
schoolhouses, &c. 

T is hard to. gues e probable action of the 

Governors of the New York Stock Exchange on 
holiday petitions. Sometimes, when the market is 
doing nothing and the Street is in a holiday mood, 
the Governors shake their heads reprovingly. They 
point out that the banks will be open, and that it 
would be unfair to deprive them of an opportunity 
to dispose of collateral. When the next petition is 
presented the market may be seething with activity 
and the board grants the extra holiday. It almost 
looks as though the decision were left to a toss of 
a coin. 


England’s War-BornEconon 





Official Survey of Munitions [in- 
istry Work Which Has Effected a 
Revolution in Great Britain’s In- 
dustrial Life and Made Her Inde- 
pendent of German Imports 


HE story of how England, within a period of 

fourteen months, increased the production of 
steel for war purposes from seven to more than 
ten million tons, how in a single great munition 
plant the working force was raised from 8,000 to 
75,000 persons, and, finally, how the munition-mak- 
ing population of England has increased until it 
now numbers more than 2,000,000 persons, of whom 
at least 500,000 are women, are some of the inter- 
esting facts brought out in an article prepared for 
the British Official Press Bureau. The article re- 
fers to the stupendous task confronting Lloyd 
George when, in the Spring of 1916, he undertook 
the organization of the first Ministry of Munitions 
in the history of the British Empire, and continues: 

“ Neither the splendid bravery of the British 
soldier nor the most skillful leadership were able, 
after the battle of the Marne or the Aisne, to make 
good the lack of heavy guns and sheils, and the 
British offensives in 1915 and far into 1916, again 
and again came to a standstill because the British 
artillery preparation was too weak to break down 
the successive lines of German fortifications.. The 
losses suffered in these gallant attempts had been 
inordinately heavy, and it was clear that nothing 
short of an absolute control by the State over the 
whole means of production of the country and the 
State organization and distribution of.all the avail- 
able labor would be able to cope with the resources 
of Germany.” 

Lloyd George, in a surprisingly short period 
of time, got his great machine in working order 
and, the report goes on: 
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Nation’s Attitude Toward theWorld 
War a Reflection of the Peasant’s 
Desire for Land, to Possess Which 
He Revolted and to Keep Which 
He Would Abandon His Arms 


pine oomm of poverty and economic suppres- 
sion have made the Russian peasant hungry 
for land. In a country which possessed broader 
fertile areas than all the other nations of Europe 
combined, this demand for soil was caused by the 
concentration of so much territory in the hands 
of the nobility and wealthy landowners that the 
peasants, who comprised more than 77 per cent. 
ef the total population, were confined to shares 
hardly large enough to yield even a sustenance 
for themselves and their families. Statistics esti- 
mated the average peasant farm before the war 
at only 30.5 acres—and these held by a group 
of related families—and that of the gentry and 
rich, land-owning merchants at 1,331 acres. Inas- 
much as the moujiks had to bear the burden of the 
country’s agriculture, this inequitable distribution 
of land eventually led to a condition of land famine 
from which Russia could find no escape except 
through revolution. 

Not the yearning for liberty, not the clash of 
Political and moral ideals upon which the spirit 
of revolt had long been thriving, but the relent- 
Jess craving for food forced the revolution to its 
final culmination. Out of hunger emerged the 
power which shattered chains and barriers and 
destroyed with one blow al) the forces of autocracy 
that had made starvation possible. By encroach- 
ing upon the very means of subsistence and at- 
tacking life itself, oppression touched the spring 
ef its own extermination. It was so in France. 
It was so again. in Russia. 

The immediate cause of Russia’s land hunger 
lay in the fact that the peasants had outgrown 
their heritage. Numbering close to 120,000,000 
souls before the war, they were subsisting on a total 
area of 483,950,000 acres. About 100,000,000 acres 
of this territory was held by wealthy peasants who 
bad acquired private ownership in land. The rest 
was divided among 12,200,000 “ dvors,” a dvor be- 
ing an economic unit of several related families. 
The average holding per dvor as stated above 
amounted to 30.5 acres, but the allotment for the 
majority of the dvors was in reality much smaller, 
@s may be seen from the following table: 

2,800,000 dvors owned an average of 5.4 acres 
8,300,000 dvors owned an average of 16.2 acres 


4,800,000 dvors owned an average of 35 acres 
1,100,000 dvors owned an average of 89 acres 
200,000 dvors owned an average of 197 acres 


In contrast to the holdings of the peasant, the 
State held 373,000,000 acres, the imperial family, 
churches, monasteries, cities, and various institu- 
tions 320,000,000 acres, and the land-owning 
classes, exclusive of peasants, 191,930,000 acres. 
Russia was confronted with the task of appropriat- 
ing from one of these groups enough acres to pro- 
vide land for the crowding peasantry when the war 
broke out. The abolition of the old collective sys- 
tem of land ownership had given the moujik an in- 
dividual right in the property that he held, but the 
free competition which succeeded the commune de- 
preciated the value of his holding to such an ex- 
tent that possession of it with its taxes meant 
poverty. 

PROBLEM AN OLD ONE 


This crisis was brought on by a current of land 
problems which originated in the liberation of the 
serfs in 1861. Fifty million souls released from 
serfdom required land to sustain them. Where was 
it to be had? The Government solved the difficulty 
to the advantage of itself and the nobility. It alien- 
ated a small portion of land held by the nobility and 
transferred it to the peasantry. The peasants, 
however, being unable to scrape a living out of 
what they received under this dispensation, were 
compelled to extend their meagre holdings by rent- 
ing the fields of their former masters. Too poor 
to pay rent, the liberated serfs had to return the 
value thereof in labor, which was precisely what 
the nobility desired, for it restored to them the most 
profitable feature of serfdom, namely, forced 
labor. It was serfdom all over again under a new 
name. Rent was a lash as stinging as the knout, 
and so long as the peasant could not meet his 
obligations with any other coin but labor, his eco- 
nomic independence was no greater than it had 
been before his liberation. 

From the very start, the Government weighed 
the peasant down with a burden which made his 
economic progress hopeless. Under the so-called 


Russia, the Paradox of Nat 


ions 
“reforms” of 1861, the Government organized a 
system of “ redemptions ” by which it undertook to 
compensate the nobility for the land that originally 
had been taken for peasant use. It fell on the 
moujik to pay these redemptions in the form of a 
special tax. In reality, the peasant had to redeem 
not only the lands but also his person and his 
labor, for the Crown placed an arbitrary valuation 
on the lands acqpired which was far in excess of 
their actual value. According to reliable records on 
the subject, the lands were worth an equivalent in 
American money of $344,500,000"'The Government, 
however, demanded $461,150,000. The payments 
had fifty years to run, during which time, the 
peasants also bore the cost of operating the scheme 
through the fines and interests which accrued from 
delayed payments. By 1905, when the payments 
ceased, the moujiks had turned over $695,000,000, or 
more than twice the amount of the original true 
value of the land. 

Thus the serf paid dearly for his release. Not 
only he but his children and his children’s children 
paid. For more than thirty years the Russian peas- 
ant groaned under this weight. It drove him to 
debt and to vodka. It made him an inefficient 
laborer and paralyzed his,.productive capacity. 
Fully half of his income was eaten up in govern- 
ment taxes alone. To meet these assessments he 
had to work for the State, the money lender and 
the land owner. From 1871 to 1905 the gratuitous 
labor of the Russian peasant increased from 45 to 
66 per cent. In the same period the enormous in- 
crease in the peasant population reduced the aver- 
age dimensions of the individual farms from 10.3 
acres to 8.1 acres. Such conditions produced a 
process of impoverishment which continued until 
four or five years immediately preceding the war, 
when definite improvements in the rural economy 
opened an avenue of recovery. 

Before 1906 the Government supported the com- 
munal system in which the peasant village con- 
sisted of so many household groups or “ dvors,” 
who held the land collectively and cultivated it sep- 
arately, and opposed the development of private 
ownership among the peasants to keep the prole- 
tariat out of agriculture. But economic forces 
which neither the Government nor the peasantry 
controlled had already prepared the doom of the 
“mir” or communal administration. One sueh 
force was the process of commercial exchange 
which pulled the Russian agriculturalists into the 
market. Government taxes had become so burden- 
some that the progressive peasant realized he could 
never achieve economic independence unless he in- 
creased the earning power of his products by putting 
them on the market. Once in the market he en- 
countered the forces of competition which urged 
him to develop the productive capacity of his own 
land to such a degree that his operations destroyed 
the economic quality on which the whole principle 
of the commune was based. This manifestation of 
initiative was so hostile to the peace of the “ mir” 
that in 1906 the Government found it advantageous 
to have peasants withdraw from the commune in 
full possession of the land allotted to them. In- 
creased competition arising out of Russia’s develop- 
ment of the wheat and cereal market made further 
inroads on the structure of communal equality. 
Finally, in 1910, the Government abolished the 
“mir” and the commune entirely. By that time 
it had been attracted to the possibility of building 
up a favorable trade balance trough an increased 
export of grain, which could be accomplished only 
by private ownership and intensive development of 
agricultural lands. 


HELD BACK BY DREAD 

To the great majority of the peasants, however, 
enterprise and development offered no special in- 
ducement; their land holdings were so small and 
their taxes so heavy that they could not hope to 
benefit from a condition of free competition. So 
opposed were the peasants to private ownership 
that only 20 per cent. of their total population 
availed itself of the opportunity to withdraw from 
the commune and engage in individual activity. 
In 1910, the total land owned communally was 313,- 
200,000 acres, while the land owned individually 
amounted to 62,000,000 acres. The moujik was 
shy and suspicious of anything foreign to his ac- 
customed mode of existence. He feared also that 
private ownership and initiative would merely 
create competitive tendencies with which he would 
not have the ability to cope. For the average 
moujik, the soil was so inoculated with the spirit 
of the commnmne thot h himself 
away from all the traditional beliefs that it was 
the only system which established an equitable 
relation between man and man. Hence, even after 
the law had abolished the “ mir,” millions of peas- 
ants continued to live of their own accord in a 
communal arrangement that was no different 
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“from what they bad known in the past except that 


they now had individual rights in their lands, and 
were no longer compelled by law to recognize the 
principle of collective partnership. 

Nothing but a decisive transition, however, 
from the communal regime to a system of private 
ownership will ever release the productive energies 
of Russia’s fertile soil. In the first place, the 
moujik himself is a child in the science of agricul- 
ture. Of artificial irrigation and fertilization, he 
knows little or nothing. His implements were 
always primitive in character, although the 
“ Zemstvos,” the provincial rural committees, have 
done much in recent years to bring modern ma- 
chinery into Russian agriculture. Uneducated and 
superstitious, he is a hopeless slave to the forces 
of nature. Centuries of impotence under oppres- 
sion have made him a fatalist. He plants the seed 
and leaves it to his patron saint to produce or de- 
stroy the crop, as the saint may chose. If the 
crop comes forth, the patron saint has been ex- 
ceedingly kind. If it fails to yield, the patron saint 
has been displeased, and the moujik starves. 

The extreme subdivision of the land under the 
process of collective ownership led to a rapid 
exhaustion of the soil. Under the commune, the 
total cultivatable area of the village was divided 
into thirty or forty strips, which, in turn, were re- 
divided into a great number of parcels. Every 
head of a peasant family received a number of 
pareels for cultivation, with a right of participation 
in the use of unshared portions of the communal 
domain, such as the rivers, the lakes, the roads, 
and the pastures. He cultivated his share for a 
period of twelve years, when another reapportion- 
ment took place, every peasant family receiving 
again a share that had been apportioned and re- 
apportioned, divided and redivided, through a count- 
less number of years. Hundreds and thousands of 
such parcels were scattered over the village domain, 
often adjacent to each other, and with no path to 
lead from one section to another, so that the peas- 
ant had to walk across the field of another to 
reach his own. Frequently, too, it was not possible 
to give every one a farm of a single tract, in 
which case the moujik got it in two or three por- 
tions. His sole method of farming was the three- 
crop system, by which he divided his land into three 
fields, and left one of these fields idle one year 
out of every three. In this way he extracted as 
much as he could from his fields without ever at- 
tempting to vitalize or cultivate the land, because 
he did not know how. Hampered by the restrictions 
cf the commune, he never felt that the land was 
his own and, therefore, took no special interest in 
bringing it te any higher degree of cultivation 
than he had found it. 


PRODUCTION AT THE MINIMUM 


Thé effect of these conditions alone on Rus- 
sia’s productiveness has been devitalizing. Pos- 
sessing an area of 1,102,950,000 acres in Europe 
suitable for agriculture, of which 270,000,000 acres 
are under cultivation, Russia produces at a rate 
lower than any other country in Europe or America. 
Yet her soil is the richest soil of the world, great 
belts of heavy black earth stretching from one end 
of the domain to the other, most of it idle and al! 
of it capable of the highest degree of cultivation. 
But the incompetence of the moujik as a farmer 
and the confinement of more than 70 per cent. of 
agriculture to areas exhausted by collective ex- 
ploitation, have kept Russia down to her minimum 
capacity for production. This minimum, in fact, is 
the very limit beyond which agriculture would be- 
come impossibie. 

Despite her low productivity, however, Russia, 
has been endowed by nature with a soil so fertile 
that she easily becomes the granary of the world, 
exporting about one-half the amount of all the 
cereals shipped by all the other countries. The 
following table shows Russia’s output of all cereals 
in 1914 with area cultivated: 


Area—Acres. Output—Tons. 
Wheat ........-.83,870,200 23,470,000 
Rye ...ccccccees «41,923,864 35,309,530 
Barley ..eceeses +2d,145,789 9,600,310 
Oats ....ccceeee 347,631,349 13,479,415 
Potatoes ........ 9,547,551 27,021,672 


Behind this vast output stands the labor of the 
moujik. In the last ten years the democratic 
Continued on Page 511 
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7 he Profit and- Loss of Indemnities 





Historic Instances Show Victor May 
Be Demoralized by Tributes Ex- 
acted and His Victim Fortified 
by This Forced Tapping of Un- 
known Strength 


NLY a few days ago the struggling Republic 
of China succeeded in getting rid at one stroke 
of several hundred million dollars’ worth of obliga- 
tions. The remnants of the Boxer indemnity, as- 
sessed against the Imperial Government by the 
Allied Powers partly as compensation for the dam- 
age done by the revolt of 1900, and partly under 
somewhat thin veiling as a punitive fine for the 
outbreak, have been remitted by the allied Gov- 
ernments as an act of friendship responsive to 
Chinese entrance into the war. 

Two installments of the indemnity of 450,000,- 
000 hai-kwan taels—roughly $330,000,000—which 
was the aggregate of China’s promises to pay, had 
already been removed from the slate. The United 
States, after using such part of its share of the 
indemnity as was needed to reimburse American 
citizens who had suffered financial loss in the 
depredations connected with the outbreak, had at 
once returned the rest to China, and the Govern- 
ment of that country manifested its gratitude by 
using the sum as a fund for the education of 
Chinese students in the United States—for the 
education incidentally of many of the younger 
leaders of the Republican Party who overthrew the 
empire a few years later. And Germany’s share 
of the debt, nearly a fifth of the total, had been 
repudiated by the Chinese Republic shortly after 
it broke off diplomatic relations with Germany 
last Spring. The remaining obligations would have 
meant comparatively little to the creditor nations, 
but in sum meant a good deal to China, and their 
cancellation is a direct and immediate gain for that 
country. 

This Boxer indemnity is the best prototype of 
that restorative indemnity which the Allies may be 
expected to assess on a beaten Germany for the 
rebuilding of the regions devastated by the Ger- 
man armies. Month by month the prospective total 
of this indemnity grows larger. Belgium, Serbia, 
Poland, and Northern France have not only been 
marched over and feught over, scorched here and 
there by the flame of cannon, elsewhere by the 
incendiarism of frightfulness; they have been 
systematically pillaged of about everything that 
can be useful to Germany. The bulk of the crops 
raised in the occupied regions of the East, the 
whole of the machinery of Belgium and the invaded 
districts of France have been appropriated to Ger- 
man use. Works of art have been stolen, furniture 
has been shipped away, and everything that could 
not be conveniently carried off has been burned, 
broken, er befouled by a systematic campaign of 
sabotage. The flooding of coal mines, the cutting 
down of fruit trees are symptoms of the thorough- 
ness with which the Germans have tried to make 
sure that where their horses’ hoofs have been 
planted no grass shall ever grow again. And with 
each house wantonly burned, each -piece of ma- 
chinery shipped to a German factory, each portrait 
or set of silver plate stolen, Germany’s debt grows 
larger. It has grown so large that some people 
have doubted whether, even if the Allies are able 
to assess it, she will be able to pay it; whether 
German industry will not be flattened out by this 
burden laid on it in addition to the terrible strain 
of starting again with a wornout plant; whether 
the German people will not in desperation default 
and bid their enemies do their worst. 

CAN PAY ENORMOUS DEBT 

It is safe to say that they will not. For one 
thing, Germany has been untouched, save for a 
single corner, by the war. If the Allies win de- 
cisively enough to inflict an indemnity they will 
have enough power to threaten retribution if it is 
not paid; and Germans who have burned and pil- 
laged in foreign lands will not be likely to risk the 
vengeance of the peoples whom they have outraged. 

And Germany can stand it. The ease with 

s which every nation engaged in the war has lifted 
/financial burdens that were again and again de- 
lared to be impossible has shown that financial 
calculators before the war had not the slightest idea 
£ how far a State could go in the conversion of 
ts wealth from forms useful in peace to forms 
in war. The only danger, assuming that the 
win. decisively, is that their natural moral 
‘to punish, or even to threaten, Germany 









with her own methods of compulsion may be 
utilized by the pro-Germans and pacifists who are 
doing their best to keep Germany from having to 
pay for the damage she has done. Ultra-pacifists 
in Engiand, Russia, and America have demanded 
that Belgium and America should aid in rebuilding 
Twlgium and East Prussia; that everybody should 
Gt tribute to a common fund from which the guilty 
shuld derive as much benefit as the innocent. 
It is hardly too much to say that this will happen 
only if the Germans are able to maintain them- 
selves in the fiel@much better than any one now 
expects. 

Further light as to the possibility of payment 
of indemnity by Germany is shown by the expe- 
rience of France in 1871. The_huge fine assessed 
on France by Bismarck after the overwhelming 
German victory in that war is the classic instance 
of-the punitive indemnity, as the Boxer fine is of 
an assessment for restitution. It was almost the 
first transaction of its kind, and is certainly the 
best known. Not that indemnities are anything 
new. Warrior Kings of the Orient at the very 
dawn of history discovered that when a city had 
been conquered it often paid better to take away 
most of its gold and silver, its movable treasures, 
and to leave it in a dependent and overshadowed 
position where it could be conquered and plundered 
again, if desirable, rather than to raze it to the 
ground and by taking away everything at once to 
kill the goose that might lay a good many golden 
eggs. 

This developed gradually to the stage of estab- 
lishing regularly tributary realms paying an an- 
nual contribution, and this again was eventually 
developed by Darius, the Persian, into the first 
organized empire, with regular taxes collected by 
an imperial bureaucracy. But the system of in- 
fliction of tribute on outlying States, regularly 
when the nation taxed was constantly under the 
military threat of the conqueror, sporadically in 
the case of far-ranging expeditions, continued be- 
side the other. The Romans, in their Eastern con- 
quests, completely demoralized themselves by the 
sudden wealth resulting not only from the whole 
sale sack of cities leveled to the ground, but the 
tribute paid by others to eseape this fate. 

Later,~in the degenerate days of Rome, the 
Byzantine Emperors, when attacked at once by the 
Persians on the East and the barbarians from the 
Danube, used to make a regular practice of buying 
off one enemy by annual tribute while campaigning 
against the other, a system which the abler rulers 
usually in the end turned to good advantage by 
defeating both enemies. Through the wars of the 
Middle Ages the system of tribute to escape destruc- 
tion continued, usually, however, in the sporadic 
type. Armies on long expeditions, roaming bands 
of free companions, were frequently bought off 
from the precarious though possibly fruitful attack 
on a fortified place by cash payments which served 
as the bird in the hand. 


NAPOLEON A LEVIER OF TRIBUTE 


In more modern times this system was employed 
with great success by Napoleon, particularly in his 
earlier years. The campaign of Italy in 1796 was 
much more than a great military achievement. 
Wandering hither and thither after his victories 
over the Austrians, the young Bonaparte mulcted 
Princes, Dukes, free cities, and even the Pope of 
huge sums which were welcome additions to the 
bankrupt treasury of the Directory; and he emu- 
lated the Roman conquerors by removing also 
hundreds: of the most valuable art treasures of 
Italy. The Louvre would not be what it is today 
but for the forced levies exacted by Bonaparte 
from the impotent States of Northern Italy. 

In more enlightened days, however, this prac- 
tice came into disfavor. After the Napoleonic wars 
it was no longer practiced in Europe, and The 
Hague Conventions included explicit prohibitions 
of anything of the sort. Yet the Germans, as soon 
as they arrived in Belgium, began the exaction 
from conquered cities of huge monetary contribu- 
tions which have nov reached far into the hundreds 
of millions of francs and form a heavy item in the 
recompense which is to be demanded of the Ger- 
mans at the end of the war. 

But individual tributes paid to armies of oc- 
cupation on their arrival, or during their stay, are 
different from the indemnity inflicted upon the 
nation to pay the war expenses of the victors. 
And while this was not unknown—Prussia had in- 
flicted an indemnity on Hesse south of the Main 
in 1866—Bismarck’s application of it in 1871 made 
the whole world gasp. When the preliminaries of 
peace were first discussed it was rumered that in 
addition te the cessien of most of Alsace and Lor- 
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enormou blig yst heavily in men, in 
prestige, in ind ration by the war, and 
was soon to é 1eavy losses through 
the Paris ( to lose territories, 
with accompanyi evenues. And the im- 
pression, now cu the small hoards, the 
family e-brick-in-the-chimney 
savings ban] ice were first_unlocked 
as a source of re the payment of thé 
German indemr altogether correct. The 
financie o Empire knew all about 
these store had devised ways and 
means of rea aided by the popularity 
which the had in the rural dis- 


tricts and, a est financial opinion 


outside of France tracted about the limit 
of possible national habits of 
petty thrift 
PATRIOTIC SAVI 

Sut the ¢« livers Government 
showed th: nates of the taxable 
capacity of Fra een far too low; that 
patriotism wa 3 nspiring an almost un- 
limited power to surrender the sav- 
ings to the natic a billion francs were 
paid to the Gern of 1871—six weeks 
after the last desy ittles of the Commune, 
less than ; the close of the war— 
and a billioz ibe1 To meet these 
payments and th expenses the Govern- 
ment issued 00,000,000 francs, and 
5,000,000,000 ed 

This was a t hope for all France, 
Already, in the vith the terms of the 
treaty, half the « territory had been evac- 
uated by the G 872 the Government 
offered ar ).000,000 francs, and 
the peopl ffe 000 contribution 
without pa story. By Septem 
ber, 1873, tl entirely paid off, the 
last Ger frontier fortresses, 
and Fran« nso far as actual 
physical fo her rapid recupera- 
tion |} n Germany, where 
every one seizure of Alsace 
and Lorr é forgiven; and Bis- 
marck’ war on France 
in 1875, obliterate her as 
a majo hwarted chiefly by 
Alexande L first sign that 
the German Gove -d that France could 
never be a friend as determined that the re- 


lations of the t be settled solely by 
the factor of fo 

In sum, the ray g of the indemnity was 
for France not only a ilation to patriotic senti- 
ment, but was a rest on of national prestige, a 
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War Is Overtaxing Warehouse Facilities 


Lack of Adequate Space Has As- 
sumed Proportions Menacing to 
Business Under Governmental 
Requiremenis and the Needs of 
Our Allies 


ACK of adequate warehousing space in 

New York, due to trade expansion, nec of 
the Entente Allies and the Government’ ’ 
quirements, has reached such 
that unless a rer 
ness in many lines ma) 

The situation ha becon 

investigation into the causes leading up to the 
veritable famine in availab! orage facilities has 
been undertaken as part of the broad inquiry now 
being made into the prevailing general stagnation 
in building activities in this city. 
tigation is being conducted by a special com 
mittee composed of builders, architects, and 
material supply dealers, of which Eliott Smith, 
President of the Building Material Exchange, 
is Chairman. Five subcommittees have been 
named to work in conjunction with the special 
or general committee in getting at the botiom of 
construction inactivity here. One of these 
mittees, charged with ascertaining the actual 
mand for building construction, will, among other 
things, seek to develop why wareh 
tion in the country’s foremost commercial! and in 
Ggustrial city is failing to meet a widespread and 
insistent demand for additional storage space. 

Marcus M. Marks, President of the Borough of 
Manhattan, through whose instrumentality the 
Committee on the Alleviation of Building Stagna 
tion was formed, told THe ANNALIsT his office 
had received information that it was practically 
impossible for merchants or shippers to buy a 
square foot of storage space on Manhattan Island. 
The Borough President said letters received by 
him in the last few days gave in detail the situa- 
tion confronting business interests here desirous of 
renting storage space. 

While the phenomenally high prices of build- 
ing material and labor and the hesitancy of bank- 
ers to loan money for construction work before 
and since this country’s entrance into the war 
have combined greatly to curtail and discourage 
new building projects, among them additional 
warehouses, Mr. Marks is of the belief that im- 
hould be met even in 





This inves 


subcom- 


de. 


ouse construc 


perative construction need: 
wartime. 

“War considerations come first in attacking 
business problems at this time,” Mr. Marks said. 
“Everything that may interfere with whole 
hearted concentration in dur efforts to push the 
war to a successful finish must give way. Still 
we must not forget that stagnation in any legiti- 
mate industry will tend to undermine the general 
prosperity of our country. Upon this continued 
prosperity we depend for our ability to finance 
our men and the allied forces. Many builders and 
capitalists have suspended constructive operations 
Jargely on account of high prices of materials. The 
question arises: Is the present level of prices likely 
to be maintained for some years to come? If so, 
is it not folly to allow the building industry and all 
the collateral industries depending upon it to stag- 
nate when the demand for homes and space for in- 
dustrial and commercial purposes so far exceeds 
the supply?” 


ALL WAREHOUSES FILLED 


Mr. Marks called attention to the fact that in 
the eight months of the current year for which data 
was available records of the Building Bureau 
showed plans for — construction calling for 
an expenditure of $23,852,925. In this connection, 
and as illustrative of the heavy slump in actual 
construction, the Borough President cited the fact 
that of all the plans filed during the current year 
less than $500,000 worth of construction had been 
completed to date. 

An inspection of standard fireproof warehouses 
in this city revealed that all storage places of this 
character were full to overflowing, and the pro- 
prietors were hourly refusing requests from mer- 
chants desiring space. Warehousemen said the 
present situation was intolerable. Bernard W. 
Vogel, an official connected with the Central Free 
and Bonded Warehouse Company, 80 Ninth Ave- 
nue, had this to say about conditions: 

“For almost two years we have been trying to 
obtain additional warehouse facilities, but without 
success, as the obstacles were many. Several times 
we thought we were in the way of getting the ad. 
ditional facilities, but each time something inter- 


posed te prevent realization of the projects in view. 
Naturally the mounting costs of materials and 
labor have had a deterrent effect on construction 
of.the warehouses urge needed to take care of 
this city’s expanding mercantile business, Per- 
haps the most discour aging ae in the situation 
has been the inability of builders to get loans for 
warehouse. structures. This was the case prior to 

e entrance of the United States into the war. 
hesi ‘ displayed by bankers and capitalists 
to release the necessary funds for warehouse con- 
ill the more hard to explain when 
a known fact that storage companies of rec- 
zed standing are anxious to lease additional 


ogni 


pace in first-class fireproof structures for long 
terms in order to handie the heavy volume of busi- 
ness now being proffered, but for which there is no 
accommodation. 

“Of course, the situation has been a difficult pone 
all around, as builders, for example, have been in 
no position to guarantee a given time for turning 
over a structure to owners or lessees on account of 
poor delivery of materials, as well as other cir- 
cumstances beyond their control. Despite the 
sumewhat adverse conditions prevailing it would 
seem that money should be made available for the 
construction of storage buildings of approved type, 
since of all buildings warehouses are the simplest 
to erect, as they consist merely of a strong shell 
without finish in the interior. 

‘It should also be said in behalf of the ware- 

whé are demanding new construction to 
their facilities that they recognize the ab- 
sting and are willing to meet 
i the matter of rentals and other 
‘ So pressing has been the demand for 
torage space in this city that. warehouse rates 
have jumped between 20 and 30 per cent. since 
1914. In the same period the warehouseman’s 





labor costs have risen 50 per cent. 

“One of the unfortunate things about the pres- 
ent situation has been the inability of the standard 
warehousemen of Greater New York to take the 
business offered, with the result that a vast amount 
of merchandise has been stored in inferior build- 
ings wholly unadapted to the purpose and in many 
eases lacking adequate fire protection, not to men- 
tion the other safeguards to be found in modern 
warehouses built for the purpose. The average 
merchant or corporation seeking warehouse space 
for merchandise owned or held for the account of 
others much prefers a thoroughly safe depository 
for the goods, as against a ramshackle building 
subject to destruction by fire or inviting robbery. 
t certainly is not a healthy state of affairs in the 
warehouse business when customers have to he 
turned away from the highly protected modern 
storehouses in this city through lack of space. 
Chere’s not the slightest question that a real de- 
mand exists for additional safe warehousing facili- 


ties at this time. 
TIRE HAZARDS INCREASED 


The congested condition of the standard ware- 
houses of this city with the attendant overfiow of 
merchandise of all kinds into old buildings not 
adapted to storage purposes has created a situa- 
tion of fire hazard which is engaging the atten- 
tion of the fire insurance interests. 
procedure followed by the insurance companies in 
writing policies for storage buildings modern fire- 
proof warehouses are placed in the premier class 
of risks, generally known as “ stipulated” ware- 
houses. The nonstipulated warehouses are those 
officially held to be unsafe. All sorts of build- 
ings of the latter class are-now being utilized for 
the storage of goods. At the present time the 
New York.Advisory Committee, of which F. J. T. 
Stewart of 123 William Street is Chairman, has 
taken under consideration the hazards arising from 
the enormous growth in the number of nonstipvu- 
lated warehouse$. This committee is working in 
conjunction with the Nationa) Board of Fire Under- 
writers. 

A man who has been in close teuch fcr many 
years with the warehousing industry of New York 
and is\thoroughly familiar with its expansion in 
the last few years said he was at a !oss to under- 
stand why investors in real estate were so utterly 
opposed to erecting warehouse and manufacturing 
buildings in this city when they could be rented 
to responsible tenants for twenty-one years at a 
net rental that would yield a good return on the 
investment, 

“ Take the section south of the Brooklyn Bridge 
and east of Nassau Street,” the building expert 
said, “where the paper, printing, metal and other 
trades are and you will find a demand fer ware- 
house quarters. Even the old buildings when mod- 
ernized rent quickly, although a few of them have 
been so treated. We lately made one -uch altera- 





Under the. 


tion and it could be rented if it were twice the size. 
Although we have nothing to do with the renting, 
we have been at the building and have had appii- 
cation for space from parties who want to get out 
of the old tinder-box type of biildings. In fact, 
one client who proposed to erect a sixteen-stor, 
building, but who could not obtain one lot to make 
the desired size plot, told us: ‘If we cah put that 
through, I’ll have it all rented before you can co 
plete the plans,’ and we believe he could. 

“ Why is not a net rental of 5 per cent. on 
land and 7 per cent. on the building a good inve 
ment for twenty-one years, if, in addition, one 
amortize for the rental term the cost of building at 
the present time? Yet we have tried in vain to in- 
duce men of means to make such investment. The 
will put their money into office buildings where th 
net return is not more than 414 or 5 per cent. They 
will put their money into flats and apartments 
where the results are neither larger nor more per- 
manent. 

“We believe we could refer you to real estate 
men of prominence who would tell you such build 
ings would rent quickly, not one or two, but a dozen 
of them. Is there such a building below Twenty- 
third Street that is vacant? Is there any space in 
such a building available for a tenant? The cases 
we have had call for an expenditure for land and 
building of from $400,000 up to $1,000,000 and 
more. .Of course, these are all based on the fact 
of the responsibility of the tenants, but suppose a 
tenant should fail? The renting of a part of a 
floor, one or two floors, or any other number of 
units would, we believe, bring a larger return than 
the single lease. The building would not be special 
for a particular tenant, but of a class that ma 
trades and businesses would desire.” 

Alfred L. Smith, Manager of the Indust 
Bureau of the Merchants Association, which is it 
close touch with the commercial activities and 
needs of the city, is authority for the statement 
that warehousing space in Greater New York is 
totally inadequate for present and future mercan- 
tile requirements. From another source it was 
learned that recently one of New York’s largest 
department stores experienced the utmost diffi 
culty in finding temporary accommodation for a 
lot of goods received ahead of the season fer thei 
sale. In spite of the fact that the standing and 
good-will of the dry goods firm in question weré 
assets highly prized by the operators of fireproof 
warehouses, one after the other of the leading 
storage firms of the city were under the necessit 
of refusing to take the merchandise owing to con 
gested conditions. Similar experiences were, it 
was said, of daily occurrence. 


HUNDREDS OF MILLIONS STORED 


It was impossible to learn the value of mer 
chandise now in storage in this city, but experts 
said it must run into the hundreds of millions of 
dollars in value, United States customs bonded 
warehoused goods alone held in this customs dis 
trict approximating at times $100,000,000. Accord 
ing to transportation interests, the European war 
and the entrance of the United States into the 
struggle have been big factors in congesting local 
warehouses. The enormous volume of military 
supplies and foodstuffs arriving at New York for 
shipment abroad, coupled with the dearth of ocean 
bottoms, has had the effect of congesting not only 
railroad freight terminals, but steamship piers as 
well. In many instances merchandise ordered by 
the Entente Allies has overflowed into warehouses, 
this in turn reducing the storage facilities of fac 
tors engaged in peaceful domestic mereantile m 
overseas trade. 

Since the United States became a belligerent 
the Government’s requirements in this city for 
storage space have been growing rapidly, and not- 
withstanding the most earnest and patriotic co- 
operation on the part of civilian owners of prop 
erty, the Army and Navy Departments have met 
with almost insurmountable obstacles ‘in finding 
warehouse room for the storage of the vast sup 
plies of munitions, clothing and food to be accumu- 
lated at this port for shipment to France for the 
American Expeditionary Force under General 
Pershing, as well as for distribution to the various 
National Army cantonments in the vicinity of New 
York City. With the increase in the strength of 
the American Army in France the requirements of 
the Federal Government for more storage space 


the 


Continued on Page 511 


INFORMATION 


Excerpts made and statistics compiled from doc 
ments on file and records of all Government depark- 
ments. Charges Reasonable 

Benjamin Robin 
423 Weodward Bidg., a D. 


Interstate Cogmerce Work « 


/ 











eee ns ed pee ae Ae ee 
New York, Monday, October 15, 1999 


= t- 


THE ANNALIST 








European Financial Cables 





PARIS STOCKS CLOSE SOUND 
AFTER WEEK OF UNCERTAINTY 





War Loan Remained Steady, but Rentes 
Were Weaker and Speculative 
Market Jumpy 





By Cable to The Annalist 
PARIS, Oct. 15. 
"\HE Bourse presented few interesting features 
during the week beyond the sharp fall in Paris 
Omnibus shares after their recent rise. This was 
owing to the strike of employes, but the best part 
ef the loss was regained Friday after the company 
undertook to examine into the claims. 

The markets have been uncertain, with certain 
new favorites spurting several points, as was 
instanced by the Salmson Aeroplane Motors, which 
gained an additional 180 francs on the week, while 
sugars, Hotchkiss, and other speculative war pets 
lest considerable: ground. Colliery shares are on 
the upward trend. Mexicans remain firm and the 
Russian group recovered sharply on Thursday on 
news of the formation of the new Coalition Cabinet, 
Lut this section of the market remains unstable and 
obviously dangerous. Shipping and shipbuilding 
values regained most of the ground lost last week, 
despite the decision of the Government to extend 
the taxation on freights, the State having appointed 
several members of shipping companies to the ad- 
visory board. The Transatlantique, issuing 140,000 
ordinary shares of 150 franes at 255, reserved for 
old shareholders a proportion of two shares of old 
against one of the new issue. 

The war loan remains steady, but rentes were 
again weaker. Liquid Air shares jumped 110 francs 
in one session, due to a report that certain of its 
patent processes had been exploited by the Na- 
tional Carbon Union, an American carbide combina- 
tion. 

American coppers closed higher after their 
recent fall. There was further spasmodic week-end 
profit-taking, but the general tone of the market 
was sound at the close. 
™ Saturday sessions of the Bourse have been re- 
sumed, but are highly unpopular, especially as the 
banks close at noon. 

September taxation returns show an increase 
of 41,000,000 frances, compared with a normal month. 
Gold holdings by the Bank of Frante total 3,285,- 
607,479 francs. Foreign advances increased by 
60,000,000 francs. 


MILITARY SUCCESSES AIDING 
LONDON STOCK MARKET 


War Loan Leads in Increasing Demand for 
Investment Securities—Specu- 
lative Groups Active 
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4 By Cable to The Annalist 
a LONDON, Oct. 153. 
TOCKS showed an improving tone throughout 
the week and closed strong, influenced by con- 
nued military successes and the revolt in the 
rman Navy. The demand for investment securi- 
is increasing, the most prominent feature being 


[GROUP INSURANCE 


/ Executives should know what Group 
urance accomplishes for both Em- 


oyer and Employe. 
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the steady appreciation of the 5 per cent. war loan, 
which rose to 95 3-16, although small realizations 
at the close caused a reaction to 95. 

Consols were very firm over 56, other high- 
grade issues participating well. The demand for 
British railway stocks was revived and there was a 
moderate rally in Grand Trunk, which was not 
quite maintained to the end. Argentine railways 
were weakened by the increasingly serious labor 
outlook and the unfavorable Buenos Aires West- 
ern’s final dividend of 1 per cent., making’3 per 
cent. for the year, against 5 per cent. last year. 
However, the Buenos Aires Great Southern, with 
a final declaration of 2 per cent., brought the total 
up to 4, as against 4%4, and this was favorably re- 
garded. 

The speculative groups were more active, the 
chief demand recently having concentrated on popu- 
lar oil Anglo-Egyptian B and Trinidad 
leaseholds were principally favored, although Bur- 
tahs were also animated. British American To- 
bacco was strengthened by the announcement of 
the sale of 1,000,000 Imperial Tobacco of Canada 
shares instead of their distribution among share 
holders as originally intended. 


shares. 


The United Dairies Company increased its capi- 


tal by £3,000,000 to acquire other businesses. 
Armament shares were well bought, but Explosives 


were undecided and Cement shares are recovering 


from the effects of a disappointing annual report. 
Cuban Portis made a good response to the an- 
3ondholders 


are to receive the equivalent of their present sc- 


nouncement of the settlement terms. 


in Cuban Government 5 per cent. bonds, 
~t. of the port dues. The as- 
ne company are to be transferred to the 
A separate company is being formed 


curity 
secured by 50 per e 
sets of tt} 
shareholders. 
tc buy low-priced Rhodesian issues, which are still! 
mainly responsible for the mining market activity. 
Rio Tinto copper rose strongly to 69, and an in- 
sistent demand for American Marconi again raised 
the price. 

The weekly Treasury statement disclosed sale: 
of the new war bond in the first five days amount- 
ing to £6;154.000, the figure not including applica- 
tions through joint-stock banks. Treasury bills 
were reduced by £8.874.000. There was an active 
demand for money, and up to 4% per cent. was 
paid for call loans. The tone of the discount 
market was firmer and there was less inquiry for 
The Dutch exchange 
was weak, difficulties with that 
country in connection with the movement of ma- 
Germany and Belgium and the 


short-dated Treasury bills. 
reflecting the 
terials between 
interruption of cable communication. 

The Chancellor proposes to introduce in the 
next budget a wife’s allowance of £25 on incomes 


not over £700. 





INCREASED ACTIVITY EXTENDS 
MANCHESTER BUSINESS 
The Week Marked by Enlargement of 
Support by Buyers and Extension of 
Engagements by Manufacturers 





By Cable to The Annalist 

MANCHESTER, England, Oct. 18. 
eens activity, well maintained, resulted 

in extensive business in several directions this 

week. There were free operations in Dhooties and 
Jaconets and printing and bleaching cloths for In- 
dia, but gray shirtings remain dul! and the demand 
for China was disappointing. 

Buyers for numerous minor outlets have given 
larger support and manufacturers have extended 
their engagements and strengthened their position. 

Strong cloths sold for the French Government, 
and there was a big turnover in American yarns at 
advancing rates, the margin of profit improving. 
Increased activity was shown also in Egyptian 
counts. 
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Wealth Conscription Won’t Pay for War 





Conversion of Capital Would Re- 
quire a Colossal Creation of 
Credit with a Consequent Eco- 
nomic Upheaval and Deprecia- 
tion of Values Which Would De- 
feat the Effort—A London Sur- 
vey of a Much-Discussed Ques- 


tion 


nee of The Annaltst 
LONDON, Sept. 27. 

HE idea that the war can be paid for by w levy 

on the capital wealth of the country is su en- 
gaging that ita popularity with the advanced schoo] 
of political thought is not altogether surprising. 
The subject was brought forward at the recent 
British Trades Union Congress in this country, 
and the belief expressed by some of the trade 
union leaders that the wealth of a section of the 
community could be used advantageously to elimi- 
nate the war debt or to pay the current war ex- 
penses, brought a sharp rejoinder from the Chan- 
cellor of the Exchequer. He, at any rate, does not 
believe in the practicability of this particular spe- 
cific for the financial and economic ills which the 
conflict has produced, and, although not totally 
rejecting the idea, was emphatic in his disapproval 
of any such revolutionary procedure while the war 
still absorbs every attention. 

Bonar Law based his arguments chiefly on the 
danger to the credit structure should any endeavor 
be rade to interfere with its foundations, and 
could clearly foresee a serious derangement of the 
fiscal machinery if the experlment were tried of 
causing capital to do something which it was never 
intended to do, and which, to the majority of peo- 
ple, must seem quite impracticable. There are no 
means of judging the aggregate wealth of the 
United Kingdom, and that it is variously estimated 
at £16,000,000,000 to £24,000,000,000, shows clearly 
that the calculations are almost wholly guesswork. 

No doubt there is something alluring in the 
suggestion that those fortunate enough to possess 
capital should hand over 3 or 4 shillings in the 
, Pound sterling te the Government, who would use 
“ the fund to pay off investors who had lent it 
money for the war, but it seems doubtful if those 
whe are loudest in their advocacy of the plan really 
troubled to consider the question in any but the 
most superficial light. It is evidently believed that 
a vast difference exists between capital and in- 
come, which, in reality, is not the case. 


CAPITAL REALLY ONLY INCOME 

Capital is only income, the product of energy, 
invested in a permanent form, and, when it has 
been so employed, it cannot be used afresh for 
some totally new purpose. A great deal of con- 
fusion exists regarding wealth, or capital, and 
what actually represents it. The capitalized pos- 
sessions of any nation consist of land, railways, 
buildings, works of art, and the heap of miscella- 
neous belongings of a modern community, and such 
other assets as it may have acquired in countries 
in need of development. “He’s worth a lot of 
money and could easily spare a part of his fortune,” 
ia a remark frequently heard from the less think- 
ing. And it is undoubtedly the popular idea that 
“aman with money” always has it readily acces- 
sible; in fact, that it consists of currency rendering 
perfectly simple the business of applying it in any 
direction either voluntarily or under compulsion. 

It must be largely due to the fact that such 
notions are entertained that the capital levy, or 
tax on wealth, finds so many adherents, and until 
they can be dispossessed of such uneconomic doc- 
trines the theory will continue to find many sup- 
porters. There are those who belleve that the 
current war expenditure might be met by a tax 
on capital, and others who think the business of 
paying off the war debt when the contest ia ended 
can be accomplished by similar means. But both 
parties seem to be indulging im an entirely false 
reasoning. Immovable, or even portable, assets 
cannot be used to pay daily maturing liabilities 
or to liquidate accumulated debts; not, at least, by 
any financial method which would be unlikely te 
cause a great deal of mischief. 

Those possessed of property might be com- 
pelled ww, the aan Ab to pay more taxation 
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“Live as long as you want.” 
“Never want as long as you live,” 
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than their less fortunate, or perhaps only less 
thrifty, neighbors, but they cannot accomplish that 
with any capital that has been already allocated. 
They would have to utilize income. No method 
exists by which property (securities represent 
property) can be turned back into liquid capital 
and applied to a fresh purpose. There can be no 
liquidation of assets in the sense referred to, only 
an exchange for currency, real or created, and if 
any sort of value is to be maintained, there must 
be a rigid Hmit to this sort of conversion, and no 
great turnover of property is possible, such as 
would be necessary to meet war liabilities from 
past accumulations. To give property owners cash, 
er currency, in any transferable form for their 
possessions would need a colossal] creation of 
credit, which only a Government controlling a great 
money-distilling institution, could underteke, and 
the immediate result would almost inevitably be 
an economic upheaval which would knock the bot- 
tom out of values as we now know them. 


CURRENT INCOME MUST PAY FOR WAR 


It is demonstrably true that the war can be 
paid for only with current income, a man giving 
his energies and receiving his reward from what 
he has produced. War expenditure is met by the 
continuous movement of income, and the size of 
that income is dependent on the nature of the 
effort which the nation is required te put forth. 
The condition of inflation which results, and which 
some writers cannot refrain from bringing into 
the discussion, is hardly relevant: the same reason- 
ing would seem to apply if the alternative of pay- 
ing for the war after it is over by a tax on capital 
is the solution to be applied. 

There does not seem to be any feasible plan 
by which a portion of the existing national wealth 
cap be thrown into a huge pool and used to cancel 
war securities. Its conversion into some form of 
money would be necessary, and what the situa- 
tion would be after the State had collected a vast 
amount of property, and distributed the equivalent 
of its assumed value to the holders of war securi- 
ties is beyond imaging. There is the suggestion 
that under the plan the holders of war debt would 
merely surrender their bonds, but to differentiate 
between various classes of property would only 
make confusion worse founded. The valuation 
alone would be a work of years, and might be 
rendered impossible by the modification of values 
to which the attempt to confiscate capital would 
inevitably lead, and by fluctuations resulting from 
general causes. 

The notion that the principle of the tax on 
wealth is sound, aside from its practicability, 
doubtless springs from the old antagonism be- 
tween capital and labor and the not unnatural be- 
lief that if the manhood of the country is con- 
scripted so should be its wealth. But as regards 
the latter there is no real analogy, and the posi- 
tion of the working classes would not be bettered 
by the confiscation of property. It may be possi- 
ble to make out a case for special tax on the so- 
called wealthier classes, but that merely means 
an additional impost on income, to which all paths 
inevitably retura, and is not quite what the capital 
taxers think they want. And as yet no argument 
has been adduced in support of a theory that the 
possession of capital is unlawful or immoral. If 
a man is not to be allowed the fruits of his thrift, 
a serious blow will be struck at the foundations on 
which a modern community must build. Accumu- 
lation and investment would be discouraged, and a 
premium placed on waste and extravagance, pro- 
ducing eventually hopeless financial disruption. 
What has been spent on the war must be paid for 
by current and future efforts and increased pro- 
duction. The liabilities cannot-be juggled eut of 
existence. 





NEW form of mileage book wil] be placed on sale 

by the Passenger Department of the Baltimore 
& Ohio Ratiroad today. The mileage coupons will 
be accepted at face value (2% cents) when offered 
in payment for meals in dining cars, excess-baggage 
chargea, storage on baggage, telegraph messages, 
end taxicab or baggage transfer service at Phila- 
delphia, Baltimore, Washington, and Pittsburgh, be- 
sides being used for railroad fare. These tickets 
are restricted to the lines east of the Ohio River and 
west of Philadelphia. 





HE General Manager of Railways and Harbors in 
South Africa reports that on Dec. 31 last there 
were 9,419 miles of railways open to traffic, as com- 
pared with 9,083 miles at the end of 1915. Of the 
386 miles opened last year about 110 miles were in 
Cape Province, 158 miles in Transvaal, 77 miles in 
the Orange Free State, and 39 miles In Natal. For 
1917 no new lines were authorized, and the uncom- 
pleted sections authorized in 1913 were retarded 
through curtailment of expenses and shortage ef 
permanent-way material. 


British Imports Increase 
Despite U- Boats 


Exports Also Mount, but Balance 
Against United Kingdom Ie Grow- 
ing and Is Offset Only Tempora- 
rily by American Financing 


Special Correspondence of The Annalist 
LONDON, Sept. 27. 

INCE the commencement of the second half of 

the year the British Board of Trade returns 
have contained particulars which were previously 
omitted. The statistics now include articles im- 
ported and exported in public, as well as in private 
ownership, except exports for the use of forces on 
active service. Formerly the accounts of goods im- 
ported included al) articles of food, but not other 
goods which at the time of importation were the 
property of the British or allied Governments. The 
accounts of goods exported included those bought 
in the United Kingdom by or on behalf of the Al- 
lies, but did not embrace those taken from British 
Government stores and depots or goods bought by 
the Government and shipped on Government ves- 
sels. 

These modifications necessarily influence com- 
parisons and ere doubtless responsible for the strik- 
ing increase in importations revealed by the re- 
turns for the month of August. For the first time 
in the history of British commerce the declared 
value exceeded £100,000,000. The precise figure 
was £100,567,416, and topped the previous, the Jan- 
uary total, by £10,002,105, while compared with 
July there is an addition of £10,384,986. 

The submarine campaign, by which Germany 
hopes to starve us into submission, naturally keeps 
all thoughts turned toward the particulars of food 
purchases, and not only do they disclose nothing to 
create low spirits, but can be considered highly re- 
assuring. Details ef quantities are no longer avail- 
able, but last month the value of the imports of 
grain and flour was £18,963,832, an increase of 
£9,354,115 compared with the same month of 1916. 
As it is known that values have not risen by nearly 
100 per cent. since last year the figures are con- 
clusive that the quantities reaching us are larger. 
The total imports of food, drink and tobacco for 
August and the same month last year were as 
follows: 

MONTH OF AUGUST. 
Food, drink and tobacco. 1916. 
Grain and flour........ £9,609,717 
Meat, including animals 


1917. 
£18,963,832 





TF GOR ace iwekess 6,933,289 8,395,019 
Other food and drink, 
nondutiable........... 6,918,140 7,007,183 
Dutiable ....ccceces+++ 7,064,929 6,796,407 
DOMROORs 6b cascieces sacl’ 940,755 74,825 
RB edn . -£31,466,830 £41,237,266 


For the first eight months of the year the grain 
and flour imports have reached £131,343,239, an 
excess of £43,762,904 against 1916, and, as will be 
seen from the subjoined, substantial increases were 
shown in numerous other consumable commodities, 
the decrease in those subject to duty being also 
striking. 

EIGHT MONTHS ENDED AUG. 31 
Food, drink and tobacco. 1916. 1917. 
Grain and flour...... £87,580,335 £131,343,239 





Meat, including ani- 
mals for food...... 59,155,907 70,631,089 
Other food and drink, 
nondutiable......... 59,820,268 74,229,520 
DEE cnavaiceeens - 60,135,460 61,927,478 
Tobacco ply a re 4,415,001 2,517,632 
MEE tse Sansa £271,106,971 £330,648,958 | 


The position of the export trade has not at- 
tracted the same attention since the United States 
Government assumed the responsibility of financ+ 
ing the purchases made by the Allies in America! 
but the need of maintaining a high volume of ext 
ports is not less urgent merely because it is possibl® 
to defer the liquidation of the indebtedness which 
is being daily incurred. The relatively satisfactorg 


_ character of the export trade is therefore a rea 


suring feature ef the international position, 
In August the exports were valued at £54,337} 
457, a small decrease compared with July, but nd 
great decline in contrast with the previous highes 
of the year, the £55,291,857 reached in the fir. 
month. The aggregate to the end of August 
£405,605,769 is better by £547,674 than the total f. 
the corresponding period of 1916, but in the sam 
time the total imports rese by £64,222,820, so tha 
the balance against the United Kingdom for the 
current year is very much heavier than it was uf 
te this date last year. 
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‘Money 


gw outstanding feature of the money market 
last week was the practical demonstration that 
bankers realize the Federal Reserve System is after 
all the backbone of America’s financial machinery, 
and that it will be obliged in the long run to bear 
the burden of the heavy war demands that are be- 
ing made constantly upon this country. Not only 
does the Reserve System play an important part 
in the mechanical distribution of Liberty Loans, 
but it is the controlling factor in supplying the 
requisite cash and credit for the flotation of im- 
mense Government loans. 

That the bankers now fully realize the impor- 
tance of the Reserve Banks is indicated by two 
facts: First, the movement on the part of the larg- 
est trust companies of the United States to join 
voluntarily the system; and, secondly, the disposi- 
tion of the member banks to make use of the facili- 
ties offered by the new banking system. That the 
banks are taking advantage of the convenience and 
aid of the Reserve Banks is indicated by the in- 
crease in the amount of commercial paper presented 
for rediscount, and by the further fact that co- 
operative measures on a compréhensive scale have 
just been taken to educate the business men of the 
country to the usefulness and merits of the trade 
acceptance system. These substantial developments 
of the past week make insignificant the chronicling 
of changes in rates for demand and time money, 
save that these developments had necessarily their 
effect on the general money situation. 

Rates for call loans ranged from 214 to 4% per 
cent., compared with 2 to 6 per cent. the previous 
week. Loans for 60 and 90 days were made at from 
5 to 6 per cent., cémpared with 5% to 6, while ma- 
turities of six months were quoted at 5%2 to 6, as 
against 5% to 6 per cent. the previous week. Ac- 
tivity in the stock market naturally increased the 
demand for. money, but from all reports there was 
an ample supply at around 4 per cent., and under 
the circumstances no one could have reasonably 
complained that the decline in stock market quota- 
tions was due to money tightness. Bankers frankly 
admit that they are desirous of discouraging specu- 
lation as much as possible. 

As far as the Liberty Loan is concerned the 
money received in payment of the 2 per cent. initial 
installment was se smal! as to warrant no notice 
whatever. The Treasury continues to offer Treas- 
ury certificates of indebtedness, and the banks are 
subscribing to them liberally, many with the inten- 
tion of turning im the certificates in payment of the 
Liberty Loan bonds. The financial community 
is naturally very much concerned about the financ- 
ing of the loan, and every means has been taken to 
help the smal] man as wel) as the large depositor 
to purchase Liberty bonds on the most advantageous 
terms. As Oct. 27, the day subscription books close, 
approaches, bankers become more and more anxious 
about the action of the money market. The Fed- 
eral Reserve Bank and the Money Committee have 
given the matter a great deal of study, and it is 
believed that the situation is so well in hand that 
the chosing of subscriptions will see no disturb- 
ance and thet th enormous financial transaction 
will be consummated largely by the shifting of 
book credits. ithouzn subscription ybooks close 
Oct. 27, the banks have five days im which to for- 
ward the money received in partial er full payment 
of the bonds. Under the practice established last 
June, the banks retain the money they reeeive from 
their custemers as Government deposits, cvediting 
the United States Treasury w'th the same on their 
books. In this way there is praetically no shifting 
of funds, and the transfer is made merely througn 
boekkeeping entries. 7 

The Treasury Department issued during the 
week a new set of regulations roverning the deposit 
of public funds on which the banks pay interest at 
the rate of 2 per cent. per annum. The new regu- 
lations specify the collateral that will be acceptable 
as security for the Government deposits, and the; 
are far more liberal than were the earlier rules 
This change will make it possible for some of th 
smaller banks to qualify fo 
The most important revision in the rules is the pro- 
vision that commercial paper may be deposited on 
the basis of 96 pér c f its face value. instead of 
75 per cent., az forme riy The new rules also pro- 
vide that bonds of fereiz: and munici- 
palities may be used as cotinteral. Th, securities 
of a!) cities are taken al $Y per cent. instead of at 
76 per cent. City warrants and notes ar- included, 
&s sré also “ railroad notes and e her notes.” 

Saterday’s bazk etatement showed au increase 
of $18,493,000 in surplus reserves, bringing tr 
total up w $102,483,000, the highest figure s’nca 
Aug. 4, when excess Feserves stocd at $248,725.006. 
‘The statement indicated an increase of $95,060,000 








province 


much targer dsposits. . 


in loans and an increase of $141,000,000 in deposits. 
The aggregate loans and discounts of the associated 

banks and trust companies ‘now total more than 

$4,000,000,000, an increase of about $716,000,000, 

compared with the figures of a year ago. The de- 

posits of the banks, including Government deposits, 

now also amount to more than $4,000,000,000, and 

are only $5,000,000 below the loan total. The in- 

crease compared with a year ago is $611.000,000. 

The Federal Reserve Bank of New York, im its 
weekly report, indicated 2n increase of $33,700,000 
in rediscounts, the tote! for bills discounted and 
acceptances bough! advancing to $223,000,000, a 
new high record for this item, and $3,000,000 in ex- 
cess of the previous record. The Reserve Bank sold 
$20,000,000 of its Government securities during the 
week, reducing its holdings to $8,683,000. Deposits 
of member and nonmember banks decreased by 
$12,000,000, but Government deposits increased by 
about $10,000,000. Gevernment deposits with the 
Clearing House instituticns decreased by $56,000,- 
000 for the week, the :otz! on Friday being $173,- 
448,000. 

The Federal Reserve Bank reports an increase 
of $9,000,000 in Fedcra! Reserve notes outstanding. 
The total now is 398,550,000, against which the 
Federal Reserve agert holds goid and lawful money 
to the amount of $200.560,000. 
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Week Ended Oct. 13 





Sf.t‘he Ris 
1317 19té 

Monday ...... 432 iio 1, 908,875 1,268 11 
Tuesday ..... OT 1,137,512 iB 
Wednesday 1,318, 85 Lo 
Thursday Holidas ! 
PTI i civece ‘ 918,164 2 413 
Saturday .... Holiday 441 225 33,834 

Total week.. 3,173 §.724,631 714.118 


Year to date. 146,519,713 152,817,491 


uO 
ini? ne % 

Monday ...... $2 5+ O08 $4 350,506 520 000 
Tuesday ..... 1.8 7.00 3.807 Bi Hotlda 
Wednesday .. 5.80 GO 4 TBT Mx Os OO 
Thursday .... 5 778 500) Holiday; $022 cKM 
Friday ...... Holiday 4.626 De Zz 
Saturday .... Holidas 2 420 060 +4 

Total week... $12 OT9.00%) $29,061 fw 

Year to date. 761,.077.450 %43,579,55¢ 


In detail) last week's bond’ transactions compar- 
with the same week a year ago: 
Oct 13, ‘IT. Oct. 14. ‘16 Chances 
i 
¢ 





R.R. and mise. $3,879,000 14,059 500 £10.49 Hey 
Government... 14,466.00 5.783,000 + 8674.90 
MON Vas ances 23,000 23 000 
City £4.08) 186.0% — 142 & 
Total all....$18,070,000 $23,061,006 £1 OS) cue 
<n , « 
4 * 
« a ( mt ¢ f) , 
Stocks “i 3 28s€s #) (al2sh 
IWEN? rive RARLROADS 
Hish 
Oct a x. 31 $ 4S 64.52 -—— a) 4e 
a ee Gt 50 i Ba 64 2 2 
Oct. 10..... 64 33 g° 2 i 
Oct..12..... Gee 2 66 62.05 I 
Oct. 12... . -Holtds ¢ 
Oct. 13 EI i 
‘ rea 
Oct Ae TR 
Oct Q ) 702 ‘ 
Oct. 19 T 67 =. 
Oct. zs. . T7 £ 7 ‘ ’ t 
Oct. 12 H 
nt. 13 Hi 
( 
dict 8 [2 I } oT 
xt . j 
Oct. 19 7 
Oct. 31... - 6s f co + 
«Oct. 12 if 
mot. 1 
, 1 > Le 
mt MS. cseese C ' 
mt 4 73 + = 
Det. 10. ..0dac- 73 } 
> 11 . 72 -- € 
Oct. 12 Ha ; : 
Oct: 18 ° Moiiday 3% OF 
‘ ' P } 
60 STOCKS.-- -4) BONDS 
Hie! aw ’ ow 
*LOl?. .BO 446 Jan 240 Oct. 8846 Jan, Th.7 t 
| Itt 3 +0* pr > z J ey a 54 
sHi5. . 84.15 Oct . 62 OF Peo €7 62 Nox 62.61 jee 
ig:4.. .73.30 Jan. G& i osly 67.42 Ber 53.45 Oe 
ivy3 79.10 Jan) (2.08 June V5Sl Jan. 40 ee 


Rit BEB Sep 7E.24 Fed 
Mtl. . .S£.41 dupe OB.57 Sep 
*Te Garis. ' 
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ected last week the 


Special influer been in evidence since 
the Am« eclared, and” South 
Americar degree of firm 
ness t ight into sight 
These : f an otherwise 

mdrum mar : tien of the gold 
emba pre >» stiffen rates « 
Buenos Aire } uz had previously 
been held fai moderate premium. 
Bank¢ the premium iIn- 
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ciation of ti ntina, and it is ex- 
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ng i . 
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to 
sotes, 
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country x 
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27 ousiness. 
Treasu D -part- 
was $718.000 in 
tppiicaticonhs re 
bargo on gold 
y ‘he Govern- 
tion is held 
mon. will occur a3 
> make their de- 
edit of the Allies. 
an unusual move- 
as high as 45, a gain 
i quotation of the 
x off to 43.25.- This 
mewhat. exaggerated 
prevailed in the Eu- 
<oos. The redaction 
was enforced has 
inkage in the supply 
i a lit'le concerted bidd.ng 
‘ advances. Scandinavian 
records under the infla- 
guilders eariy in the week, 
il maintained to the close 
pal exchanges during 
: We ‘e Dac, 
Low Close. fr. Par. 
4.7515 4.7515 2.3 
~ 5.79% 6.79% 10.6 
13 
4 - 43.23 *7.6 
7.75% 32.8 
a 15.20 70.4 
67 4.68 *10.8 
” 23.40 *21..8 
~ y 43,21 *1.8 
2 25.28 22.0 
7 72 37:25 *39.2 
CHECK RATES 
réigt Ow Higth Low fHign 10@ 
4 1s 4.73%, 4.65%_ + oe 
3% 608% 6.17 “ing 
, 
u ” 45). 18% 40.00% 43.37% 39.19% 
ais a 4.99 5.33% 5.25 95.52 
: ps 2.40 
Po seias 24. i 19.00 
rc ff 28.20 
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UREAU OF APPLIED ECONOMICS 
ling. V’cehington., 
. NEW WAR REVENUE ACT. 
Keguires immediate and thorough understand- 
ing by alf manufacturers and business men. 
Questions relative to any section of this im- 


portant- measure answered promptly by ex- 
perts: Rates reasonable Correspondence 
invited. 4 
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ACH week seems to bring a little more con- 

fidence in the willingness of the country to ac- 
cept the Food Administration’s plans for wheat 
control. Although the movement of wheat from 
the country is not large and there are many points 
which are complaining regarding the price, still the 
receipts are quite liberal and the amount of wheat 
available for flour production is large. The-out- 
put of flour at the principal Winter and Spring 
wheat points for the week ended Oct. 6 was 327,000 
barrels in excess of the corresponding time of last 
year, equivalent to about 1,500,000 bushels of wheat 
in excess of the amount ground for the correspond- 
ing week last year. 

Another factor which is slowly being appreciat- 
ed is the tremendous handicap the farmers have 
been working under this year. Labor was scarce 
and high before the draft, and much scarcer and 
higher after the draft, yet they have raised and 
are taking care of the record cLops of corn, oats, 
potatoes, and vegetables and have done a tremen- 
dous amount of work for next year’s wheat crop. 
A private report just issued shows that in the nine 
States beginning with Ohio, west and southwest, 
Winter wheat farmers have plowed’ and sown 30,- 
600,000 acres of ground, which is an increase of 
early 25 per cent. over the areas. sown last year 
md is more than double the: area harvested this 
gear. In Kansas the area has reached the enor- 
mous total of slightly more than 11,000,000 acres. 
Nebraska is the only State showing a decrease in 
area compared with last year, and this is due to 
the fact that so much of her abandoned wheat area 
in the Spring went into corn, which it has been im- 
possible to clear off in time for the wheat. 

The Government report, which was issued on 
Monday, was extremely favorable as a whole. It 
showed a foodstuffs crop this year in grain, includ- 
ing wheat, rye, buckwheat, and rice, of 766,000,000 
bushels, against 740,000,000 bushels last year. 
When the supply of food grain and the supply of 
white and sweet potatoes are added together the 
total this year is 1,306,000,000, against 1,096,000,- 
000 last year. The crop this year is only 6,000,000 











Grain Statistics 


Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, 


Bushels. Bushels. 
6,170,000 1,815,000 


Oats, 
Bushels. 
6,991,000 


Last weck.. ; 
Previous week 6,611,000 2,208,000 8,007,000 
Week 1916... 11,351,000 2,742,000 8,202,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
This year........ . 63,040,000 199,731,000 85,271,000 
Tast year,.............150,947,000 223,362,000 102,959,000 
WEEK’S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
ME WOOK. 66s ccacecvase 4,304,000 184,000 3,387,000 
Previous weck.... 4,307 000 424,000 5,988,000 
Week 1916............. 7,584,000 988,000 2,577,000 


Sinee July 1: 


Se WORE. oc doce ces ... 65,203,000 8,181,060 35,213,000 
Last year .. 121,066,000 17,935,000 = 41,539,000 
Bame 1915.. 88,370,000 3,398,000 20,666,000 
VISIBLE SUPPLY 
Wheat, Corn, Oats, 
Wnited States: Bushels Bushels. Bushels. 
East -week ....ccecces 7,812,000 1,226,000 14,697,000 
Previous week.. 7,789,000 1,136,000 14,263,000 
Week 1916........... 62,627,000 »,200,000 40,214,000 
Canadian: 
Last week on .. 25,195,000 
Previous week. 19,070,000 6 eae 
Week 1916.... PE  22teeeee tei emetia 
World's total—No compilatio: European figures not 
cabled. 


Future and Cash Prices—Chicago 


WHEAT—NO QUOTATIONS 
CORN 
- De - -—-——Jan.- 
High. Low. High. Low. 
OY arr ee ee -1.20% 1.18% 1.155, 1.15% 
bth) 16.6 becenhe bepereeet 1.1% 1.17% 1.15 1.13% 
- \) ane aeey ee 1.18 1.15% 1.13 1.09%4 
METER oacccccs toesccssoccecse 1.154, 1.12% 1.0985, 1.08% 
Oct. 12 oc secceees Holida: 
METIS 6 4a s 6 dbiccbece8acnneces 1.14 1.11% 1.08% 1.07% 
Week's range......... -1,.20% 1.12% 1.15% 1.07% 
- May. - No. 3 White. 
High. Low. High. Low. 
ES PER ie L16 1.15% 
Mie Doc cc cvcccavedsbeses -oee1. 1% 1.138% ad os 
GRR, - BD. . oo ccc decedecceccocce skeet 1.08% 2.08 2.08 
MM “Ma \ os séccacedcotecics e+ 1.10% LOTY ee ‘ 
I ay a arr. et Holiday. 
St Th 34 bite do Mh Leanna xet 1.094, 1.08 4 + 
Week's range <n 107% 2.08 2.08 
OATS 
——-Dec.—-— ——Miuy.—- Cash, St'ds:; 
High. Low. High. Low. High. Low. 
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bushels short in grain and potatoes of the average 
from 1911 to 1915. 

The feedstuff supply is so enormous as to be 
particularly impressive. The production ef feed 
grains for the year amounts to 5,092,000,000 bush- 
els, against 4,015,000,000 bushels last year, an in- 
crease of 1,087,000,000 bushels. The crop of beans, 
of cabbages, and of onions is also in excess of last 
year’s, so that the combined food and feed stuff 
supply is enormously increased over last year. 

With such enormous crops the prices have not 
yet got down to a reasonable figure, excepting for 
some articles. Flour is steadily working down. 
Locally, the conditions have been peculiar in flour, 
but this is slowly straightening out, and within a 
short time the retail price of flour is expected to 
be about $12 per barrel, compared with the present 
basis of about $14.50. The price of potatoes has felt 
the effect of the large crop, but the price of old 
corn is still very high. However, with the crop 
made and admitted to be a record, the expectation 
that the prices will soon drop to a normal basis. 
The corn market during the last week broke 
about 8 cents a bushel after the Government re- 
port came out. The break was ascribed to the ex- 
pectation of increased country movement of new 
corn and confidence that the crop was made, only 
needing good weather to cure. 
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COTTON GOODS MEN LOOK FOR 
RISING PRICES 


Keen Demand Has Cleaned Up the Market 
and Mills Are Refusing Further 
Deliveries This Year 
Special Correspondence of The Annalist 

FALL RIVER, Oct. 13. 

MVE active buying of printcloths which began 

two weeks ago continued during the week just 
ended. Prices have advanced in some instances and 
mills have refused to do business which requires 
future deliveries extending over a period of three 
months. Buyers seeking immediate deliveries were 
disappointed when informed there were no spot 
goods to be delivered in any quantity. The keen 
demand for cotton goods of practically every de- 
scription has completely cleaned up the markets of 


spot goods. The following are comparative prices: 





Oct. 15, Oct. 13, 

1917. 1916. 

PS-inch G4-CAs. .. .ccccedcccesscecs Sc ne 
28-inch 64-60s.... ececeece Tec he 

27-inch 64-60s ssecceserces 7 4c 

27-inch 56-56s oo bageteabacese aces OU 34ec 

27-inch Bec 53ge 

Mi4-imela G6-G4e....cccccsecs Stedbodne lle Tig 

TT ee ee 10%%{c Ti4e 


It would oceasion no surprise if cotton goods 
should reach new values very soon, and current 
prices will eventually appear low when compared 
with prices that are soon to appear if present in- 
dications can be counted upon. There are mills 
throughout New England that are “ choked” with 
business so to speak, and these same concerns are 
not in a position to take on any more new business 
which requires deliveries this side of next year, 
though there are other concerns, not so favorably 
situated, in a position to assume new business in a 
moderate way for deliveries during November and 
December. 

There has been a substantial demand for 381- 
inch 64-64s, 7.15 yards to the pound, and it is re- 
ported that some very sizable orders have been 
accepted by the mills on the basis of 11 cents per 
yard, this price being paid mostly for immediate 
deliveries. Narrow goods have received much at- 
tention from buyers. The raw cotton markets have 
ruled very high during the week, and this condition 
has given added support to the cotton ‘cloth mar- 
kets. Spinners of cotton yarns have taken in con- 
siderable business at prices sure to net -substantial 
profits. There are some buyers who have strong 
convictions about the prices which are being asked 
by spinners, but as these same buyers must have 
the yarns for their business they are forced to ac- 
cept the prices named by the mills if they wish to 
get the goods on time. 

One of the features of the week -which is 
destined to force a reorganization in prices for cot- 
ton goods is the request sent to the Cotton Manu. 
facturers’ Association of this city- by -the. Textile 
Council, the governing body of the 30,000 or more 
operatives employed by the mills in this city. The 
rate of wages now in force is the highest in the 
history of the textile industry. An idea of the 
profit that is being made.by some mills may be 
learned from the fact that the margin of profit be- 
tween cotton and cloth is 128,74 points. The total 
sales of cloth for the week are estimated ‘at 300,000 
pieces, of which about 50,000 pieces are spots. ~~ 





HE last week was a short one for the local cot- 

ton market, owing to the combination of Fri- 
day’s holiday with a voluntarily chosen additional 
holiday on Saturday, but it made up in liveliness 
for what it had lacked in duration. The weather 
throughout the week was the dominating feature in 
the market, although there was some peace talk 
and more hopeful comment on the implications of 
the mutiny in the German Navy and its probable 
effect on the submarine war, and hence on export 
trade. The combination of a late crep and an early 
frost in the South, however, overshadowed every- 
thing and prices advanced, consequently, 
around $5 a bale. 

The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 
season: 











else, 








Dee Jan. March. 
Week's close...... 26.60 26.31 26.26 
Prev. week's close... 26.52 25.33 25.42 25.52 
Season’s highest.....27. 27.14 27.37 27.48 
Season's lowest...... 1: 13.77 18.37 19.70 





The effect of the weather on the crop, and still 
more on the nerves of traders, was shown most 
strikingly in Monday’s session. It is long since so 
lively a Monday session has been seen on the New 
York Cotton Exchange. At this time it looked as 
though the already short crop might be damaged 
to the extent of another half million bales, and 
prices soared accordingly. 

The next day, however, more reassuring reports 
began to be heard. It was clear enough that the 
crop in the western area was in a precarious condi- 
tion, and there were reports of cold weather as far 
east as the Atlantic coastline, but the market had 
taken heart of grace overnight, and, while the ad- 
vance continued somewhat, it moved more slowly. 
Wednesday’s session found a sharp reaetion, which 
apparently was purely temperamental, and more due 
to the oversold conditien of the market than to any 
fresh news, either from the crop or from the con- 
suming centres. Thursday this had again been dis- 
pelled and the slack apparently taken up, for the 
week’s close found the entire list not far from the 
top price of the week, and in some instances close 
to the top price for the season. 

Significant of the present situation was the fact 
that within two weeks or so of the life of the con- 
tract October cotton was selling at the highest price 
of the year. Some business was done on Tuesday 
in October cotton at 27.75e., and the close was higher 
than the price of this contract last June. 

It is clear to most observers on the local market 

that, while the frost damage has hit many produc- 
ers a heavy blew, it has at the same time put their 
luckier neighbors in an even better tactical position 
as regards marketing or hoarding their own crop, 
and there is more and more talk of the necessity 
before long of the Government taking a hand to 
contro] cotton prices and prevent extortion by 
hoarding, as it has done in many other industries 
no more necessary for the war’s success than the 
cotton industry. 
’ So far, however, 
tangible signs of such an event. 
upon futures trading, self-imposed by the Ex- 
change, limiting all fluctuations~within the three- 
cent margin’ for any one day’s session, is much 
milder and more liberal than that imposed on. the 
Liverpool Exchange, since it has been permitted to 
resume trading in futures, by which fluctuations 
are restricted to 1 penny. Even this restriction, 
however, is seldom passed on the New York mar- 
ket, even in the liveliest days. 

If peace should come before next year’s crop is 
marketed, or even soon after that, the demand fo1 
cotton, of course, will be increased instead of dimin- 
ished, and consequently any Yregulative measures 
undertaken must be planned to continue, unlike 
regulative measures in other industries, for a con 
siderable period after the war. Some well-informed 
students of the times on the local market are pre- 
dicting that not only will the entire world be put on 
short vations of cotton, either by voluntary co- 
operation or by Government action, but that the va- 
rious nettle and similar fabric substitutes now be- 
ing worked up in Germany and Austria may find 
wider use and application than is at present 
dreamed of. 


there have been very few 
The restrictions 
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‘Starting a $1 00,000,000 Annual Saving 





War-Caused Conservation of Freight 
Space Gives Impetus to Reforms 
in the Packing and Hauling of 
the $1,820,000,000 Cotton Crop 
Which Now Suffers a $100,000,000 
Annual Wastage 


9 average cotton crop of the United States is, 
in round numbers, about 14,000,000 bales, and 
the average bale contains 500 pounds of cotton. In 
normal times, then, when cotton is worth some- 
where around 13 cents, a bale of cotton is worth 
$65, and the yearly crop, $910,000,000. In abnormal 
times like these, when cotton is worth somewhere 
around 26 cents, a bale is worth $130, and the 
yearly crop $1,820,000,000. 

The cotton crop is one of the chief agricultural 
industries of the United States, and the value of 
the product each year is, indeed, a princely sum. 
Yet, of all the products of the soil, it is handled in 
the least economic and least scientific way. It is 
roughly estimated by cotton experts that $100,- 
000,000 is annually unnecessarily wasted in one way 
or another in planting, picking, sampling, ginning, 
compressing, baling, transporting, and manufactur- 
ing this product. In nearly every one of the proc- 
esses to which cotton is subjected while. on its 
way from the plantation to the mill, and -where 
this unnecessary waste occurs, there is a remedy 
that might be applied; there is an approved process 
that could be instaNed; there is an economic method 
of handling that could be adopted. Nearly all of 
these are well-known, tried and proved, and would, 
if applied, help greatly in cutting down this $100,- 
000,000 waste that is going on every year: a waste 
equal to practically 6 per cent. of the present ab- 
normal value of the crop; a waste equal to 12 per 
cent. of the normal value of a year’s crop. 

The waste begins with the laborious process of 
picking by hand, when mechanical pickers are by 
no means a novelty. Cotton pickers working on 
the suction, or “vacuum” method have demon- 
strated their efficiency so thoroughly, both as to 
cost of picking and the condition of the product 
picked, that argument would seem unnecessary. 
Yet, so firmly set has the old, time-honored, hand- 
picking custom become’ that its eradication seems 
well-nigh impossible. 

Distinct and separate losses are sustained in 
the mutilation of the fibre in the operation of 
ginning and compressing, in exposing the raw cot- 
ton to the elements, in dragging. it through the 
dirt, oil, and other foreign matter, in baling it into 
packages that force the cost of transportation far 
beyond what it should be, in baling in such a form 
as to invite fires, in baling by the old-style method 
that gives the dishonest operator an opportunity 
to “ water-pack"” the bale, by substituting old bag- 
ging and cheap foreign matter for cotton. All 
these are practices and abuses that might, by co- 
operation and systematization on the. part of the 
grower, the ginner, the compress man, warehouse 
man, and railroad man, be wholly or partly elimi- 
nated; all of which would make, too, for the re- 
duction of the high cost of living, for cotton goods 
are an indispensable adjunct to our civilization. 


TRYING TO SAVE $100,000,000 ANNUALLY 

In wartimes like these, when the nation is 
straining every nerve to effect economies in all 
directions; when “ thrift,” “ saving,” and “ system” 
campaigns are the erder of the day, and when 
every dollar that can be saved is needed by our 
Government in order to prosecute this war against 
the European Hun, no effort should be spared to 
remove so obvious a waste; a waste that is seen 
and recognized by everybody connected with the 
cotton industry. 

The United States produces about 57 per cent. 
of the world’s cotton crop, and exports, on the 
average, annually, something like 8,000,000 bales. 
European spinners are absolutely dependent on us 
to supply their wants, yet we send them, regularly, 
bales of cotton so wretchedly and shabbily ginned, 
packed, and compressed, and so dirty and damaged 
from unnecessary exposure to the weather that, 
by the time the product reaches the spinner ot 
Lancashire or Manchester, it is a disgrace 
countenanced only because of the necessities of the 
case. Much the same may be said of the condi- 
tion of the cotton arriving at our Northern mills, 
The damages here inflicted on the cotton are, how- 
ever, less accentuated than in the case of export, 
on account of a lesser number of transfers of bulk 
en route. Our slipshod methods of handling the 
cotton crop have been a subject of discussion for 
@ generation by planters and their organizations, 


by rail and steamship transportation companies, 
by bankers, insurance companies, and by the spin- 
ners of both the United States and Europe, It has 
taken a world war to bring these various parties 
at interest to their senses and to a realization of 
the fact that the time has come to do something 
besides “deplore”; that the time has come to 
make a concerted, systematic endeavor, as a war 
measure, to save some of this $100,000,000 that 
is annually going to waste. 

A largely attended meeting has very recently 
been held in Washington, composed of people iden- 
tified with the cotton industry; growers, ginners, 
compress men, transportation men, mill men, and 
others. Committees have been appointed to devise 
ways and means for the more economic handling 
of the cotton crop. This conference was called on 
the recommendation of the United States Depart- 
ment of Commerce, the Government Railroad’s 
War Board, and the Federal Shipping Board. After 
a generation of “discussion” something is now 
going to be “done” that will effectually remedy 
an almost ridiculous situation by putting something 
like system into its operation. 

It is proposed to begin by stopping the trans- 
portation losses, Custom and usage have fixed on 
500 pounds as the approximate weight of a bale 
of cotton, but custom and usage have fixed on no 
papticular dimension of the bale, nor the manner 
or baling or tying it for transportation. By far 
the greater portion of a year’s crop is ginned at, 
or near, the plantation and sent to the nearest 
plant to be compressed. By far the greater part 
of this compressing is done by the antiquated 
“screw” presses. This method produces the bale 
so familiar to most of us; of no particular size, 
awkward, ungainly, bulging, ill-tied, dirty, diffi 
cult te handle, and incapable of economic storage 
in cars or vessels. Such bales will load approxi- 
mately twenty-five to thirty to,the average 34 or 
36 foot box car. A comparatively small proportion 
of the crop is compressed into the so-called “ high 
density ” bales, into packs of regular, uniform size 
oi approximately two feet by two feet by four 
feet. Such bales will readily load 100 to the av- 
erage box car. 

A careful estimate of the average loading of 
box cars with cotton as practiced in the past, 
loaded with both old-fashioned and the new “ high- 
density ” bales, shows approximately fifty bales to 
the car. It is evident, therefore, if all the cotton 
crop was compressed into “high-density” bales of 
standard size, one freight car would do the work 
heretofore accomplished by two. But the rail- 
roads move, each year, an amount of cotton far in 
excess of the year’s crop. This is because of 
duplication of shipments. Cotton moves from the 
plantation and the compress plants to the Southern 
seaboard, to be transshipped on to coastwise ves- 
sels to Northern ports; again to be moved by rail 
to the New England mills. By this duplication of 
movement, and the regular all-rail movement north, 
an average of something like 18,000,000 bales are 
rail-moved every year. If loaded with bales, fifty 
to the car, 360,000 box cars would be required; in 
fact, have been required in the past during the 
cotton-moving season. If loaded with bales that 
will load i00 bales to the car, 180,000 cars only 
would be necessary. A similar saving in steamship 
space will take place in the loading of the coast- 
wise vessels northbound. A similar saving in 
steamship space will take place in transporting an 
annual export of 8,000,000 bales. 

But it has taken a world war, and a car short- 
age, and a steamship shortage unparalleled in his- 
tory, and the menace of a serious transportation 
situation should the war be of long duration, to 
bring those who should have worked this problem 
out long ago to their senses. 


REFORM WILL BE LASTING 


It is to the correction of these economic abuses 
that the committees that have been appointed will 
direct their serious attention, and it can be accom- 
plished only by a reform in the compressing 
methods as heretofore practiced, and by the in- 
stallation of a sufficient number of modern “ high- 
density ” compress plants throughout the South to 
compress the greater part of next year’s crop into 
clean, ql, regular, rectangular bales. When 
this reform has been brought about, even though 
inaugurated as a war measure, it will be lasting, 
for none would desire to return to the old methods. 
When this reform has been brought about, too, 
then the European spinners will have no cause to 
complain of the manner in which American cotton 
is being delivered to them. 

It is time the methods of handling our cotton 
crop underwent a change. The transportation 
problem, being the biggest and, just now the most 
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Steady Improvement 
Seen in Lancashire 






























Authorities Predict Healthier Con- 
dition for Producers From 
Now to End of Year 


pondence of The Annalisi 
ci HESTER, England, Sept. 24. 
A FTER several slack weeks, so far as fresh busi- 
ness is conc j e Lancashire cotton in- 
in demand has shown it- 
i quarters distinctly more orders 
pinners and manufacturers 
in the last ten tays or so. The holding-off policy 
on the part of buyers, which was particularly 
noticeable during the first fortnight in September, 
was largely due to the bearish sentiment on the 
part of operators, the belief being very pronounced 
that more favorable opportunities would be ex- 
perienced for purchasing in the future. About t 
middie of the month, however, the stronger feeling 
in New York and the advance in prices forced out 
® considerable inquiry with the result that recently 
a larger turnover has transpired. It is said that 
in some quarte f the market where orders have 
buyers have been caught 
much more inclination 


i, in th 
dustry an impro 
self, and in certa 
have been placed witt 


been nursed 
“short” and there is 
to keep fully 

A feature o yortance 


the de mn 


now 


to Lancashire has been 
Egyptian Government to re- 


strict the area ytton for next season by one- 
third, and fine uners are much alarmed at the 
situation. | imstances there seems to be 
little probat er prices in this department 
for a long come 

The curta of-production scheme of the 
Control Board came into operation on Sept. 10 and, 


arrangements have worked 
restriction of output, 
presented a 


on the who 
smoothl: 


why , t tne 


spinners and turers have 


stiffe , and there are indications of 
the margi it being improved. Very ex- 
ten contra 2 been placed in the last week 
by tk 3 Governments in strong 


materials for poses of the war, and many 


manufact I sngthened their position. 

A large being experienced for 
India, ar i gs have taken place, especial- 
ly in fir g i bleaching descriptions. Offers 
in gra provinz, but trade of any __— 
importance has 1 yet been feasible. The state 
of currency in i has rather upset business for 
that marke in Shanghai remain very 
low, and a cé it of sorting-up buying has 
trans} isiness has been done for 
Java, esp ambi An increasing de- 
mand ha or South America, especi- 
ally in the b of printing cloths. 

For seve pinners of American yarns 
have bee : ably handicapped by ‘heavy 
stocks at tl 1 have prevented sellers 
rom ot ative rates. Owing to the 


machinery, however, the 
In the last week or se 


smaller outp f the 
prospects aré ng. 


a larger turno transpired than for a long 
time back, and in first hands have bee 


; 


reduced Produce 
already do ng we 


coarse counts, who were 
have strengthened their pos 


tion, many factories being fully sold for six months 
ahead at profit > rates. Medium wefts hav 
been in a poor wa or some time, but there are 
now indicatio i better state of affairs. A 
generally encouraging demand has been exper- 
ienced for the finer numbers in twists. Business 


been disorganized by the 
regard to the raw material, 
i movement has been checked 


in Egyptian yarns ha 
uncertain feeling 
but now the d 





users are rather more disposed to place orders. 
Fine counts and specialities continue much more 
favorably sit j coarse-carded numbers. In 
the export depart there has not been much 
activity for India t a substantial business hag 
been done Trade with Holland con- 
tinues blocked pments of yarn in August 
were 16,787, against 14,073,400 pound 
in July and ] ids in August, 1916, 
Most authoriti« 1 the trade believe that the 
condition of tl about to show a steady 


‘ 


improvemen His may restrict business 


but our best are by no means oversup- 
plied, and a: possible to get goods from 
other sources a 2in amount of buying will have 
to take place i he next few months. It is now 


nother successful monsoon in 
indications of dealers in the 
bazaars placing larger lines with Lancashire manu- 
facturers. With the output of yarn and eloth con- 
siderably curtailed it is reasonable to expect « 
healthier situation for producers, as a whole, from 
now up to the end of the year. 


possible to report 
India, and there are 







Curve of the Cost of Living = = ~~: : 
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An index number is a means of showing fluctuations tn the average price of a group of commodities. The Annalist Index Number shows the fluctuations « 
fm the average wholesale price of. twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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FINANCIAL TRANSACTIONS a rom e tri Cs - THE STATE OF CREDIT 
Same Week Year Same Period | All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year. to Date. Last Year. | —-Cash Reserve.— 
Bailes of stocks, shares..... 3,173,351 5,724,631 146,519,713 152,817,491 | Week Ended Loans. Deposits. Amount. Sk a 
Bales of bonds, par value. .$18,070,000 $20,061,500 $761,077,450 $843,579,550 | Oct. 13, 1917................ $3,989,615,000 T$3,803,853,000 $65,489,000 1.7 
Migh 72.81 High 94.91 High 89.30 High 97.39 | Oct. 6, 1917........ ponthslen a 3,961,424,000 73,763,220,000 84,856,000 2.2 
Av. price of 50 stocks... {'5" 63°49 Low 9145 Low 6840 Low. 30.91 | Sept. 29, 1917....... ERATED 3,895,880,009 *3,731,956,000 92,944,000 2.4 
High 80.03 High 88.07 High 86.39 High 88.07 This year’s high...........-. 3,989,615,000 3,935,991,000 553,824,000 14.7 
Av. price of 40 bonds. . Low 79.70 Low 87.82 Low 79.70 Low 86.19 | in week ended..... meee de ott. 13. April 14. Jan. 27. Jan. 20. 
Average net yield of ten This year’s low.....cee eesees 3,504,032,000 3,606,814,000 65,489,000 1:7 
high-grade bonds....... 4. 670% 1.245% 4.416% 4.26906 in week ended...... Béeheee Jan. 6 June 23. Oct. 18. Oct. 18. 
New security issues....... $3,281,850 $9,550,000 $1,014,348,750 $1,625,605,950 | Oct. 14, 1916....... « eeeee.. 3,044,111,000 3,448,706,000 116,269,000 12.1 
PE oc cedetmesascecs Ree |: mame tems 199,043, 250 "34,815,000 | Oct. 7, 1916....... éeneeeies 3,349,511,000  3,469,042,000 430,277,000 12.4 
| Sept 30, 1916...... Ce0eee<< 3.339,551,000. %3,471,454,000 437,618,000 12.60 
POTENTIALS OF PRODUCTIVITY } Last Denes MAR. ic. ckdo~e cd eu 3,458,359,000 3,601,350,000 523,753,000 14.85 
fe eee re Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
The Metal Barometer LAS Pear'S IOW 5 i..ccciccess 3,178,502,000  3,298,133,000 387,562,000 11.15 
End of September. End of August.- in week ended........ ver July 22. July 22. Dec. 2. Dec. 2, 
1917. 1916. 1917. 1916. *United Stxtes deposits deducted, $224,485,000. +United States deposits de- 
U. S. Steel orders, tons.... 9,833,477 9,552,584 10,407 ,049 9,660,357 | ducted, $235,819,000. tUnited States deposits deducted, $200,465,000. 
Daily pig iron capacity, tons. _ 104,465 _, 106,578 i pnt phy a pa oy Foreign and Domestic Exchange Rates 
Fig ifon production, peng na °3, 133,954 93,202,366 $28,794,231 129,041,048 Exchange on New York at Chicago last week was 10c discount; at Boston it 
Month of September. Nine months. stood at par all week; at St. Louis it ranged from 15@5c- discount, and at San 


Francisco 10c premium. The week’s range of exchange on the principal foreign 













Building Permits (Bradstreet’s) | centres last week compared as follows: 
| —Last Wk.— -—Prev. Wk.— --Yr. to Date— —Same Week, 1916~ 
——September.—— ——-August.——— LN sy i ETN | Demand High. Low. High. Low. High. Low. High. Low. 
1917. 1916. 1917. 1916. 1917. 1916. London ;...... ... 4.7515 4.7515 4.7580 4.7525 4.7590 4.75 4.7543 4.75% 
149 Cities. 155 Cities. 147 Cities. < 147 Cities. 135 Cities. 155 Cities. | Paris ............. 5.79% 5.19% 5.791% 5.79% 5.68 5.8554 5.54% 5.85% 
$53,046,195 $70,208,747 $49,846,652 $74,598,681 $53,544,759 $116,969,714 | Berlin ............ z -- 43.00 686.25 70.62% 70.25 
Switzerland ....... 4.09% 4.70% 4.68 4.7144 4.29 5.16% 5.27% 5.31% 
. agi : Molland ........... 45.00 43.12% 43.00 42.06% 45.00 40,18% 40.93% 40.8744 
Alien Migration a ee ESS 7.75 7.77% 7.71% 7.78% 6.88%. 7.86 6.48 6.48% 
ore sner a } Russia .......+0+.-15.30 15.20 16 = 15.00 30.20 11.50 41.60 31.40 
eg a ca 8 non Say ee te PT ee eee ie : a 11.90 10.6 2. oF 
1917. 1916. 1917. 1916. 1917. et. | “foe: ” - — 
Inbound ........ 11,095 30,764 10,487 31,560 20,523 30,560 | London. ........... 4.765, 4.76%, 4.763, 4.763, 4.77 4.7641% 4.764 4.76% 
Outbound ....:. 7,4 6,361 5,462 5,233 2,77¢ = =__ 4,082 | Paris ......00+05+. 5.77% 5.73 5. 7T%CLTB CLOT. BTH «5.83% 5.8414 
_.. 356m «Oda = F505 ~ "36397 17,746 26,478 ; Berlin ........++.. be ~~ as od 73.1244 66.37% 70.68% 70.31% 
Balance .... +5,6%5 $208 es 7 | Switzerland ....... 4.08 4.69 4.66 470 437 5.15% 5.26% 5.31 
" Holland ...........45.0 43.50 43.37% 42.18% 45.50 40.25 41.00 40.93°4 
MEASURES OF BUSINESS ACTIVITY Ses 7.74 7.70% 7.71% 7.72% 6.87% 7.85% 6.47 8.48 
: Russia ..c.c00.0.-15.55 15.35 16.25 13:5 21.20 11.75 31.65 30.40 
Bank Clearings Austria ...... es ece $e ee 12.00 10.62 12.04 12.02 
Entire country estimated from complete returns from cities representing 93.6 Cost of Money 
per cent. of the total. Percentages show changes from preceding year. sast Previous Year to Date. —Same Week.~ 
The Last Week. P.C. The Week Before. P.C. Year ts Date. P.C. New York: Week. Week. High. Low. 1916. 1915. 
- ene ‘ 9°¢ » 490 * goor > oF o Nn OE, Wadd ic das whos dicdge 14@2% 6 @2 10 1% 4 @2 2 @l% 
BO1T ...2-00-- $5,288,000,000 — 2.8 $6,428,000,000 + 5.6 $235,096,831,000 +22. Call loans ... Lae 3 @2 ) 14 4 @ ¢ @l% 
ME aeeaect ce 5, 440,000,000 +-19.8 6,084,000,000 +36 192 431,452,150 +-40.3 zane i 60-90 days........6 Go : = ; 2% pine — 
’ : P . : i TE ois cnc nmsknssn teas 6 @5 oF 2% 3%@3%4 Da 
x | Commerc. discounts, 4-6 mos..6 @5% Vods% Sig 3 4 @% 3%@3 
Gross Railroad Earnings | Other cities: By Telegraph to The Annakat 
Fourth Week Third Week Second Week Month of Jan. 1 Commercial discounts, 4 to 6 months’ bank rates: 
in September. in September. in September. August. to Aug. 31. WOGROE.. ccs nc cnecdnqeetdse posse 6 @5% 6 Ga 644 3M toast, 410G@3%4 
25 Roads 23 Roads 25 Roads 153 Roads 153 Roads Oe. TRONS on 0 as cc cendoc eaoneee DAgUdy 54M 5% 3% 4 @% 3%HGSY% 
. . . . : Wie Reve " Als ; nL é = 
ee .« $13,444,836 $10,491,494 $10,589,565 $292,103,648 $2,083,019,193 | ChICABO «-.-.eeeere recor eesess 6 G5% 6 @%  .. kar 44@4 412344 
ih csececes 12,281,405 9,330,853 9,235,508 260,133,379  1,852,361,924 Comparison of the Week’s Commercial Failures (Dun’s) 
T¥1 163 4: ; 160.641 $1,354,062 7 -$31,970,269 -}-$230,657,269 Week-Ended Week Ended Week Ended Week Ended Week Ended 
Gain or ee ae T ee ee $ 14 ean 112 Set ’ 149 ye Oct. 13, 1917. Oct. 12, 1916. Oct. 14, 1915. Oct. 15, 1914.Oct. 16, 1913. 
+9.4% 5 elibe 4 aad sie if To- Over TYTo- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000, 
The Car Supply ee Or nm 823 0688. (Citi ( a (CO CC 
eee SS eee ye 46 10 88 14 115 35 4 32 96 28 
a a Aug. 1, June 30, ———_— Nearest Report to Aug. 1. ————— | Were 0.0.0.0 oe. So. 8S: Se. SS Se 
plus of all 1917. 1917. 1916. 1915. 1914 1913. 1912 1921. 1910. ea pe aa S 2 5 35 7 44 15 52 21 87 15 
freight cars..°33,776 °77,682 9,762 265/364 196,665 58,455 56,510 128,091 102,781 Fa ae aes stg tg? eile Ane ween Nae 9 een ae ae 
*Net shortage. United States ...... 185 1 277 90 351 122 351 131 323 124 
GamOGS ccc caceocsve 16 6 25 12 61 24 fi2 14 39 14 


OUR FOREIGN TRADE Failures by Months 


September.-— Nine Months.— —— 







J 1917. 1916. 1917. 1916. 1916. 
~--——-—- August. -— ~——-Eight Months.-—— Number ..... —e 963 1,154 10,737 13,250 17,288 
1917. 1916. 1917. 1916. EE $11,903,061 $11,569,078 $141,950,047 $154,616,446  $241,464,060 
Exports .......«-.- $260,609 ,995 $510,167 ,438 $4, 153,080,749 $3,435,501,495 a Al r> ; 
Imports .......--. 141,804,202 199,316,480 2,049, 252,217 1,667, 136,054 WEEK Ss PRICES OF BASIC COMMODETIES - 
tne ection —— ai neers eres Rang price of 
Excess of exports..$118;805,793 $310,850,958 $2,103,828,532 $1,768,365,891 Minimum 1917, Price other years. 
Price. High. Lew. 1917. 1916. 19M. 
Gold Movement at the Port of New York Copper: Lake spot, per lb...... ....$0.2350 $0.37 $0.2250 $0.3025 $0.2866 $0.1775 
P Cotton: Spot, middling upland, Ib.... .2765 .28 1430-2115) 6073) 16073 
Last Previous Same Week ——Year to Date.—— Hemlock: Base price per 1,000 feet...30.50 30.50 25.00 27.75 2425 23.00 
Week. Week. Last Year. 11917. 1916. Hides: Packer, No. 1, Native, Ib...... 7 34 +> 29 3150. .275 22875 
Bexports «.---- %.s++++ @. ceeee $118,312 $27,009,727 $58,803,695 | Petroleum: Pa. crude at well, bbl... 3.50 3.50 2.85 3.175. 2.50 1.75 
Imports ...... er 261,500 3,247,314 59,796,288 Pig iron: Bessemer, at Pitts., per ee = 35.95 a 30.825 17:50 
. ’ a ae “jS140 ike 28 60 2 FAO 410 ~~ Sena mae Rubber: Up-river, fine, per Ib........ .65 .6500 iy 6 .8120 :7150 
Excess of exp'ts. eee? pe SESONS 148,188 9 = $23,762,415 $$992,593 | six: Raw, Italian, classical, per lb... 7.30 7.80 630 GSO 6.823 435 
*Figures withheld by order of the Treasury Department. To March 10. {Ex- | Steel billets at Pittsburgh, per ton...60.00 100.00 60.00 80.00 46.04 25.25 
Wool: Ohio X, per WD. ..ccccsesseccccs «46 -16 87 KO Bi 








cess of imports. 
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Actual Condition 








ve Basl-s. 


? 


Statements of 


Boston. New York. Philadeiphia. Cleveland. 
: D 1 Dist. 2 Dist. 3. Dist. 4 
Total gold res... $7 1, 000) $551,961,009 $104,129,000 $119,021,000 
Total reserves.... 79,344,00 591,562,000 104,918,000 119,330,000 
Bills discounted 
and bought.. 37,202,000 222,925,000 26,780,009 31,806,000 
Due to members- 
reserve account. 75,893,000 535,090,000 73,328,009 101,046,000 
———S————————e— —— [SS 














the 


Richmond. 
Dist 5 
$57,459,000 
57,603,000 






‘, 
17,915,000 


40,107,000 


Federal Reserve Bank ‘Statement 








Consolidated statement of the twelve Federal 
follows: 
RESOURCES 
Last Week. 
Gold coin and certificates in vault... $482,716,000 
Gold settlement fund............-.. 321,778,000 
Gold with foreign agencies......... 52,500,000 
Total gold held by banks:....... $856, 994,000 
Gold with: Federa! Reserve Agents... 580,734,000 
-Gold redemption fund.....,......... 9,717,000 
Total gold reserve..............:$1,447,445,000 
Legal tender notes, silver, &c...... 48,113,000 
Total reserve ......... oesees ee -$1,495,5598,000 
Bills discounted—members.......-.. $293,164,000 
Bills bought in open market........ 185,775,000 
Total bills on hand...... eccceces $478,939,000 
U. S. long-term securities. ......... 54,878,000 
U. S. short-term securities......... 48,517,000 
Municipal warrants.....,..... sme 101,000 
Total earning assets.........%. $582,435,000 
Due from Fed. Res. Banks—net.... 17,147,000 
321,205,000 


Uneollected items 


Total deductions from gross dep.. % 338, 352 000 
“Five p. c. redemption fund against 
Federal Reserve Bank notes...... 


“All other resources 


500 000 
1,000,000 


Total resources. ....cccsecesess + $2,411,940, 000 





, LIABILITIES 
Last Weel. 
Pontte) SOME . 660dc0 20200 ceseeess $61,104,000 
Government deposits.......... Ss areal 74,167,000 
Due to members—reserve account... 1,265,309,000 
Due-to non-mem. banks, clear. acct. 51,377,000 
IE SOOM 5 oieos hc sinsiee vacates 173,825,000 
Total gross deposits............ $1,564,678,000 
Fed. Res. notes in actual circulation. - 779,885,000 
- Bederal Reserve Bank nvtes in circu- 
lation, net Mabliiity..............% 8,000,000 
All other liabilities, including foreign 
Government credits. ..........+... 4,178,000 
Total Mabilities ...........5.... $2, 417,845,000 
Gold res. ag’t net deposit liabilities. . 69.85% 
Gold and lawful money reserve ag’st 
net deposit liabilitics............. 73.76 
Gold reserve against F. R. notes in 
actual circulation. ....cscceseccses 3.750 


Reserve 


Previous Week. 
$+481,649,000 
334,787,000 
52,500,000 


Banks compares a3 


Year \« 


967,400,000 | 


125, 


261,000 | 





$868,936,000 
560,111,000 
_ 9,465,000 


$1, $38,512 ,000 
48,203,000 


$392 ,661,000 
210,088,000 


Dotted line shows golu m the 


Pe fora Reserve system 


Federal Rese: rve 


| 
| 
i 
' 
| 
| 
j 
| 





Atlanta. Chicago. y 
Dist. 6. Dist. 7. oe st. 8 
S47.690,000 $48,813,014 
65,054,000 19,631.00 
10,833,000 15,008,000 27,0204 
29,687,000 157,522,000 44,724,000) 
Week Ended B k 
a 
Saturday, Oct. 13 an 
Central I 
Reserve cities: L917 
NOW “VOPR 25% 200.000 000+ 002 $ay007 088.98 
Chicago ..... eeee $40,252,580 
es Be sac eci css 143,278,581 
Total 3 ©. R. cities......$3,542,£20,14 
Increase...:... 7 


| 


1,687,000 | 





$604,436,000 | 


11,377,000 





$1,486,715,000 


$265, 251,000 
186,162,000 






1,413,000 
55,727,000 
73,632,000 
79,000 


$ 


$580,815,000 
2,570,000 
"30, 423,000 


$2332, 993,000 


500,000 
574,000 


$2, 000 


201, ,633 


Previous Week. 
$61,027,000 
86,285,000 
1.148,887,000 
94,029,000 
159,283,000 


$1. 488,484,000 





8,000,000 


3,206,000 


$2,201 ,633,000 


69.2% 
73.0% 


76.93% 


$615, 


? 


813,000 
$21,959,000 
77,527,000 
$99,486,000 
12,642,000 
10,444,000 
31,542,000 


$184,114,000 
30,089,000 


$39,089,000 


0,000 


SD Land 

oe 

ner 
2,675 


+ Total 


{000 


$833.061.000 


Year . 


Aue 


$55,683,000 _ 


26,515,000 


$568,753,000 
207,124,000 
1,033,000 


164,000 
$833,061 ,000 
72.9% 

75.0% 


102.2% 


Other Federal Reserve cities 
Atlanta 
Boston 
Cleveland 
Kansas City, } 
Minneapolis 
Philadelphia 
Richmond 
San Francisco 
8 cities 
Increase 
Total £5. Cities. ...<0s.. 
Increase 
Other cities: 
Baltimore 
Buffalo 
Cincinnati 
Columbus, 10,176,500 
SOE. “oc Veccciqnbeocdse 23,588, 594 
Detroit 50.015,574 
Indianapolis 11,046,000 
Los Angeles 2: 
Louisville 
Milwaukee 
New Orleans 
Omaha 
Pittsburgh 
Providence 
St. Paul 
Seattle 
Washington 
Tote) 17 Ces ..< 6 ccccsece 
Increase 





‘ . 

L, 23.662 
17,445,145 
oF. 


600,100 


&4 
35, 








Total 28 cities.... 
Increase 
*Some cities 





Actual Condition 


Silver 
Legal tender .scceccseses 
National bank notes and 
Federal Reserve notes.... 14 
Cash reserve, State banks 
Reserve with depositaries 
Surplus reserve 
Net demand deposits...... 
Net time deposits..... 
National bank circulation 
*Cash in vault of mem! 
$90,182,000. FU. Ss. deposits dec 


Clearing Slcain Ba 


2,000 


,270,000 
Ph, 2H 
9,817,000 
132,683,000 
32,448,000 


ers 





of Fed 
lucted, $17 


Reserve egenre 


October 12 


ai 


Banks 


allas San F ran’ ce, 
st. 11. Dist. 1 
4 4,249,000 pong 008 
703,000 74,493,000 
288,000 18,056,000 
90,000 61,660,000 


By Telegraph te 
The Annalist 


Clearings 


to Date — 

1916 
3,526 $117,410,791,249 
K),407 15,466,471, 770 


4,012,420, 544 
563 
4 


$26,889, 6837" 


$688, 364, m4 
8,033 324, 6f 


1,787 "599. 308 





+ . 
97,120 573,747, 914 
69 so tas ATRIOS 

7.1% 
961 £165,055,169,329 
1,389 $1,719,056, 773 
3,7 606,658,474 
19,341 1,332496,450 
0S, 700 378,102,000 


499,095,894 





433,513, 839 


981,865,711 
724,828,823 
792,557,499 
951,170,109 
953,101,901 
2,590,023,277 
387,537,200 
573,914,793 
586,323,665 
,306,393 


“$15,562,244,759 





- 


tH 4 


TTT 


~F§ 


365 





$180, 507, 405 5,088 


Saturday, Oct. 18 





\ bers. Week's Chg. 

STO 153,806,000 + $95, 438,000 
4,668,000 +4 784,008 

833,000 34,000 

3,383,000 + 964,000 

7.706,000 + 1,747,000 

784,000 — 6,162,000 

4 ‘ 138,048,000 + 35,676,000 
02,483,290 -++ 18,493,740 

651,097,000 -+129,089,000 

23,804,000 + 12,295,000 


2,448,000 + 172,000 
4 counted as reserve, 
8 OOK 


ube iverage Figures 


Loans. Deposits. Cash Res Deposits Cash Rea. 
®1917.$3,296,451,000 $2, 142,546,000 $26. 675 000 1911..$ 903,000 $1,371,968,000 $255,970,000 
1916. 2,312,875,000 2,424,504,000 322,604,000 1910 000 1,201,675,000 311,219,000 
*1915. 2,037,845,000 2,242,970,000 421,425,000 1909 43,444,000 1,245,824,700 321,747,300 
1914.. 1,551,323,000 1,457,831,000 369,491,000 1908 433,300 1,416,647,900 385,633,100 
1913.. 1,346,468,000 1,332,242,000 342,198;000 1907 076,846,300 1,025,711,400 267,610,500 
1912, . : 336,726,000 1,334,529,000 340,739,000 1906 82,358,500 1,062,332,600 271,784,100 

*Figures affected by change to new system State Banks not members 


of Fedcral Reserve Bank. 
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Bonds 


"est thmeragipis attention on the Liberty 
Campaign, a wretched stock market given over 
without reservation to the bears, together with per- 
sistent peace rumors, left the bond market to take 
care of itself as best it could. The sole outstand- 
ing feature was the tenacity with which municipals 
held at present levels. A certain amount of timid 
inquiry also developed for second-grade rails and 
corporations. 

While these two classes of securities have not- 
suffered relatively any more heavily than the less 
speculative paper, the same average decline has 
naturally brought them to a point of much higher 
present yield, since their return at the commence- 
ment of the decline was fairly generous. Among 
the rails ten representative second-grade issues 
have moved to an average return close to 5% per 
cent. Atchison adjustment 4s are practically 10 
points below the year’s high. Kansas City South- 
ern refundings, 11 points; Colorado Southern re- 
funding 4%s, 10 points; Southern Railway 5s, 8 
points, and Virginia Railway 5s, 8 points. Mort- 
gages of this character generally lead the decline 
and commence the rally. It may be that the somé- 
what limited inquiry last week for bonds of this 
calibre presages a turn for the better. 

New York, Westchester & Boston 4%%s at 45 
have apparently reached either the maximum 
shrinkage that the original buyer is willing to take 
or a point where they become attractive as a specu- 
lation for new buyers. Apparently the New Haven 
is not at all worried over the difficulties ahead of 
it, and as guarantor of the Westchester the fate 
of both roads will doubtiess be answered by the 
response of the stockholders to the New Haven 
funding plans. The spread between Westchester 
444s and New Haven 4s of 1956 is better than 15 
points in favor of the former. Missouri Pacific 
general 4s constituted another weak feature, the 
bonds breaking nearly a point in one session. St. 
Louis & San Francisco prior lien Series A were 
also inclined to sell off, coming back again frac- 
tionally on Thursday, while the adjustment 6s, from 
an openingwof 6144, sold down below 6044. 

The better grade mortgages were under more 
insistent pressure, particularly on the board itself, 
than has been felt during any single week of the 
decline, not that there were many takers, for bids 
en blocks ranged 3 and 4 points below current 
= and many of the tryout orders that came in 

o the bond crowd were withdrawn after discour- 
aging reports. A certain amount of this pressure 
is coming from savings institutions owning high- 
grade mortgages on systems that anticipate cut- 
ting the dividend below a 4 per cent. rate, which 
would, of course, put the bonds out of the eligible 
class as far as New York State goes. Atchison 
general 4s were off an eighth, Baltimore & Ohio 
prior 24s unchanged, Central Pacific 4s a quarter 
off, B. Q. Nebraskas at 92%, down a half, while 
nearly all the St. Paul issues continued to dribble 
off fractionally. Illinois Central 4s sold down to 
75 and Lake Shore 4s of 1928 sold down to 89%, 
a 5% per cent. yield, as against a 5.10 per cent. 
basis on the debenture 4s, with practically the 
game security behind both bonds. 

In industrials the trend was a bit irregular. 
Coppers were distinctly under the hammer and 
issues like Serra de Pasco 6s and Chile Copper 
part-paid certificates were among the chief suffer- 
ers. Steel bonds, on the other hand, were fairly 
steady, with the United States sinking fund 5s 
holding well at better than par. Rubber 5s were 
active and fractionally lower at 81. The company 




















Sie) 7 : 
GROUP INSURANCE 
Some 325,000 employees of American con- 
cerns are covered——a million and a half peo- 


ple are protected—to the extent of $250,- 
000,000. 








Write for information to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N, Y. City. 
or Hartford, Conn. 





‘dated Rubber 5s at 101%, a total 


will retire on Oct. 27 roughly $9,500,000 of the 
10-year collaterals at 102.35, as well as the Morgan 
& Wright 5s at 101% and the Canadian: Consoli- 
of better than 
$12,225,000 in all. . 
Government loans continued to settle as a class; 
the exception being the Liberty 3%s, which seld 
up gradually from 99.52 to better than 99.74. An 
idea of the large par value of these bonds chang- 
ing hands on the board may be gathered from the 
previous week’s totals. Liberty 3%s lead, with 
nearly $11,000,000 sales, Anglos following at just 
under $1,000,000 and the United Kingdoms of 1918 
coming third at a fraction better than $590,000. 
The weakest feature on the Government list con- 
tinued in the French cities loan, with a further 
half point loss in Paris 6s. Dominion of Canada 5s 
on the immediate approach of the new home loan 
were easier, while French 5%s closed about an 
eighth off. In comparing the yields on the various 
issues of British bonds the preference for the col- 
laterally secured loans is becoming more pro- 
nounced. The unsecured 5%s of 1919 can be 
bought on an 8 per cent. yield, while the secured 
5%s maturing the same year net 7% per cent. 
The supply of attractive municipal loans is be- 
coming noticeably restricted, and the competition 
for such attractive issues as do appear is most 
encouraging. Akron, Ohio, on $500,000 serial school 
5s attracted 12 bids and sold the bonds on a 4.72 
per cent. basis. Milwaukee, on account ef excep- 
tional credit, placed a million dollar loan locally on 
a 4% per cent. basis. The bids received for the 
bonds from the old-line dealers figured around 98, 
but a home institution bought.them at 100.10 and 
has already disposed of a considerable portion 
piecemeal. New York City’s sale of $15,000,000 
five-month revenue bills came as more or less of a 
shock as regards the average rate. The lowest 
yield was about 4% per cent. and the highest about 
5.48 per cent., although the Controller made no 
awards at a higher return than 5.26 per cent. They 
were retailed on a 5 per cent. basis. 





In the Market Place 


. x statistician is a queer animal. He makes his 

home in the most out-of-the-way corner in the 
building. If the janitor comes along and wants 
that spot for a barrel, the man of figures uncom- 
plainingly gathers up his precious pencils and pa- 
pers and moves to another corner. Sometimes he 
has no particular claim on any desk, and has to 
snatch at opportunities to do his work. He has no 
rights and receives no consideration. The Presi- 
dent wants a report on the effect of a proposed 
amendment as it would apply to half a dozen cor- 
porations in which he is interested, and pauses a 
moment on his way home in the afternoon to tell 
the statistician about it. Usually he expects the 
figures to be on his desk when he arrives the next 
morning, which means that the clerk must go with- 
out his dinner or take the work home. Every offi- 
cer of the institution gets into the habit of calling 
the statistician to ask what rate Great Britain 
levies on munitions manufacturers, how much ton- 
nage was sunk by the submarines in the third week 
of March, what day July 4 fell on in 1888, who was 
Vice President of the United States under Cleve- 
land, and what the score was in the second game of 
the last world series. The statistician is meek, 
self-effacing, and prone to jump when a chair falls 
over. He lives in a suburb with three trains in and 
out each day, where he tries to raise vegetables by 
tule and fails; he has no vices except a liking for 
cigarettes, he wears glasses and a green eyeshade, 
and he is so accustomed to having a headache that 
he unconsciously rubs his forehead every few sec- 
onds as he works. The oddest thing of all is that 
he likes his work. 





HE millionaires and muiti-millionaires who paid 
a surtax under the original income tax law, 
and who will pay a much heavier one under the new 
one, feel so thoroughly bruised around the pocket- 
book nerve that a few more pinpricks cause no feel- 
ing of pain. Some of them enjoyed their first good 
iaugh a few days ago when it was discovered that 
under the careless or purposely confused wording 
of the latest legislation many thousand salaried 
men who have hitherto been safely sheltered from 
the real effects of the income law will have to pay 
8 per cent. this year on all of their earnings above 
$6,000. They laughed because of the roar of indig- 
nation which arose throughout the land. They 
are almost reconciled to paying their 61 per cent. 
cn incomes over a million, or 63 per cent. on 
amounts over $2,000,000, if their office managera 
and superintendents are made te pay an unlooked- 
fer 8 per cent, 





5 oe protracted decline in the price of securities 
has been even more unpopular than previous 
bear movements have been. In the nature of things 
a slump causes more distress among traders than 
@ sudden rally, for the number of short traders is 
always much smaller than the number that buy for 
a rise, and for every man who profits on a break 
there will be a hundred who lose. The present de- 
pression has been linked in the publi¢ mind with 
the inability of the new loan campaign to get up 
more speed, and the stock market has been blamed. 
It. would be as fair to blame the thermometer for a 
drop in the temperature. 

There never was an operator who had capital 
enough to make stocks go down day after day, or 
up, either, for that matter, when business condi- 
tions did not justify the move. Or, to put it an- 
other way, there has never been a big trader who 
has succeeded except by forming correct judgments 
ef the probable course of security values, irre- 
spective of the influence on prices of his own opera- 
tions. The stock market is proverbially tempera- 
mental; it cam be alarmed by the entrance of a 
bear trader with large selling orders, but unless 
there is something in the situation which is calcu- 
lated to make other traders arrive at the conclusion 
that prices must go down, any attempt to produce 
an artificial panic will fail 

The downward course of the market got its real 
start just about a year ago. Charles H. Sabin, 
President of the Guaranty Trust Company, had 
received direct intimations that Germany was about 
ready to make the first overtures toward peace, and 
made the fact public. Prices broke a few points 
on that news, and a few days later broke wide open 
on the arrival of a German raider in these waters. 
The recovery was almost as sudden, but people who 
feared the changes that would come after the war 
began to display caution. It was not until De 
cember that the peace offer materialized, bringing 
about a much wider break in prices. 

Since then the tendency has been downward 
almost continuously. The market has been reflect- 
ing changes which the farsighted believed were on 
the way. The price-fixing program, the increasing 
hold which the Government has gained on industry 
and transportation, and, finally, the drastic new 
war revenue measure have all contributed to the 
decline. 

The imminence of a new Government ioan led 
to a report in some quarters a few weeks age 
that “the interests,” unidentified always, were 
about to inaugurate a bull movement. It is an 
established fact that new security issues can be 
placed much more easily in a rising market than in 
a weak one, and it was figured out by many per- 
sons that organized banking support would be 
placed under the market to help the flotation of 
the new Government 4s. Conversely, when the loan 
made its appearance in a time of depression these 
same persons found in the decline direct evidence 
that Wall Street was doing its utmost to discourage 
the loan. 

As a matter of fact, the sale of Liberty bonds 
has dragged throughout the country, but much less 
in the immediate vicinity of the Stock Exchange 
than in the Middle West, where the effect of the 
market decline is very slight. The same lethargy 
with which the initial loan struggled is in the way 
of the new offering. Secretary McAdoo sees that, 
and has begun to send out alarming statements 
to wake people up. The same conditions that have 
made for lower prices in the market have hurt the 
sale of Government bonds. People are being urged 
to subscribe for the new issue on the basis of future 
earnings, and they are taking a gloomy view of 
their prospects with new taxes of all kinds staring 
them in the face. 

There was evidence at times in Thursday’s mar- 
ket of buying for supporting purposes and when- 
ever that appeared, prices held, but skeptical trad- 
ers thought that under cover of this support liqui- 
dation was being carried out in other sections of 
the list. There has been a large amount of real 
liquidation by institutions which have been cleaning 
house. Floor traders think that liquidation has 
about run its course in some issues, and that it will 
be harder to locate the soft spots from now on. 














HEN a railroad’s finances have been hope- 
lessly jammed by the management and the 
receivership papers are being drawn, the President 
writes a letter to the stockholders. “This is your 
property,” he says, “ and it is your problem. What 
do you propose to do?” 


PS pw all, stocks are worth something, so that 
it is safe to assume that the decline which has 
been so long under way must eventually reach 
aa end eae 
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New York Stock Exchange Transactions | 
ig figures for twen- 
e 2 D ? : 
Week Ended Oct. 13 Total Sales 3,173,351 Shares 
Range for Range Amount Last 
Year 1916 ———for Year 1917-—-—— STOCKS Capital Dividend Paid Per Pe- Net — 
High. Low. High. Date. Low.- Date. Stock Listed. Date. Cent. riod. Iligiu. Low. Tast. Change alcs > . < 
98% . 93% 965 Jan. 27- 92- May 8 A CME TEA CO. Ist pf:. 2,750,000 Aug. 31,'17 1% © : ‘3 92 f tt b f ; ; 
154% 122% 140 Jan. 8 110 Apr. 3A Adains Express......- 12,000,000 Sep. 1,°17 4 Si  *410 d Pf Ss urg é ; 
21% 14 18% Jan. 9 10 Oct. 5 Advance Rumely ......... oe Fee m i : 7 ae 10 , beta? 
43 30% 37% Jan. 5 22% Oct. 4 Advance Rumely pf....... 2 a ee ee ~ r : ‘ OD1E 2 
89% 63 80 Jan. 25 55 Oct. 11 Ajax Rubber ($50)........ 7,100,000 Sep. 15, °17 $1.50 © rr bd 57 } , CHS 
264 10% 11% Jan. 4 344 Sep. 12 Alaska Gold Mines ($10). 7,500,000 oseeeeks ee a a5 4 
10%.- 6%.- 8% Mar.26 2 Sep. 11 Alaska Jun. Gold M.($10) 13,967,380) ........ 0... 23, 
38 19 32% May 31 19 Oct.: 10 Allis-Chalmers Mfg........ 25,960,400)... 5s. } ¥ ¢) ”“) a 
92. . 70% ..86% Mar.10 75. Oct. 11 Allis-Chalmers Mfg. pf.... 16,469,400 Oct. 15,'17 721g Q 753 ; 
102 70% 5% May 2 81 Oct. 11 Amer. Agricultural Chem. 18,430,900 Oct. 15,’17 Me © 81 4 
103% 96 108% Jan. 24 96 Oct.--3 Amer. Agri. Chem. pf..... 27,647,200 Oct. 15,°17 1% : 16 
53 51% - 538%4 Jan. 6 441, Oct. 2 Amer. Bank Note pf. ($50) 4,495,700 Oct. 1,°17 Tic QQ e : 441 1 j 
10814 . 61% .10212 Feb. 15. 74--Oct. 11 American Beet Sugar Co... 15,000,000 July /1,'17 2 Q 83 74 =r ' t.1 
102 93 98 Jan. 24 90 Sep. 7 Amer. Beet Sugar Co. pf.. 5,000,000 Oct. 1, 17 I, Q 91 - . 
109%- 100 103 Jan. 4 100- July 9 Amer..Brake Shoe & Fdy. 4,600,000 Sep. 29,°17 1% 4 “ ae 
2 165 200 Juneill 176 Apr. 10 Am. Brake Shoe & oka 5,009,000 Sep. 29,’17 73 Q - 4. 18h - 
681, 44 53. May 28 36 Feb 3 American Can Co. onés Giaee _ sacdacca = . 444%, 39% AO 2 ( : ; 
115% 107% 111%, June 6 9814 Oct. 14 American Can Co. pf... 41,233,000 Oct. 1,.°17 75% Q i100 98% 984 — 1% a 
78% 5 80% June 26 57 Feb. 3 American Car & Foundry. 30,000,000 Oct. 1,°17 #2 Q 6% 6 65 4 
119% 1153, 118%, May 28 107% Oct. 3 Amer. Car & Foundry pf.. 30,000,000 Oct. 1,°17 1% Q 109 OS 108 a 
36% 48 May 5 36 Jan. 2 American Coal ($25)..... 2,035,000 op. 7 & SA ‘ 1” 
58% 48%) «250% Jan. 5 30 Sep. 8 American Cotton Oil Co.... 2 1 Q i “ “4 ‘ 
102 98 101% Jan.. 9 92 ° May 10 Amer. Cetton Oi] Co. pf... 10,198,699 3 SA an P 1D 
140% 12: 128+, Jan. 22° 90 “July 3 American Express.... 18,000,000 Oct. 1, 'IT $1.50 Q “wo 90 90 : 
: 20% ° 8% °17% Mar.29 1 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ........ ae cs 12 wy 1 , OOK 
84% «45 75 Jan. 4 49%4 Oct. 10 Amer. Hide & L. Co. pf.. 12,548,300 Oct. 1,°17 214 SA 5454 49%, 51 2% ”) 
ve “ 16% Aug. 6 8% July 9 American Ice........++...- 7,161,400... me es 11% 11% 11% oo 
; 55006 July 11 46 Oct. 10 American Ice pf..... .... 14,920,200 1% Q 46 40 46 1 > pf 
i 9" G2% Aug. 9 46 Oct. 11 Amer. International Corp.. 49,000,000 “Sep, 29,°17 Tie 49% 46 47 23% s 
27% 17% %29% Aug. 7 15% Feb. 3 American Linseed Co.... 16,750,000 ........ , . 24% 22, 23 O16 ny 
62% 38% 64% Aug. 6 48 Feb. 3 American Linseed Co. pf.. 16,755,000 July 1,°17 144 3 § 58 1% 57 oY, ni el 
98%, «+58 82% Jan. *4 53% Oct. 10 American Locomotive Co.. 20,000,000 Oct. 3,’17 14) Wg 57% 58% 4 
109 9914 106% Jan. 29 99% Oct. 5 Anier. Locomotive Co. pf... 20,000,0U0 July 21, 7°17 % Q 100 100+ 100 D 109 
we oA 19% Mar. 30 8% May 14 American Malting ... ae Fe eee ois > 16 13 13% Ng, 1600; ¢ 
ee oe 71% July 28 54 May 14 American Malting Ist pf... 8,407,200. Aug: 1,°17 Wg. ., 67 62 64 Dy, vee 
123% 8814 112% June 2 87% Oct: 10 Amer. Smelting & Ref. Co. 60,998,000 Sep. 15,717 Vy Gg 943% 87% 897% 4% 0 
11844 109% 117% Jan. 19 105 Oct. 11 Aim. Smelt. & Nef. Co. pf. 50,000,000 Sep. 1, 17 1%, Q 107%% 105 105 v1 0 
102 91% 102% Mar.10 9514 Sep. 7 American Smelters pf. A.. 16,246,400 Oct. 1,717 BPA « 97 96 96 1 : 
97% 84% 90% Jan. 31 905% May 25 American Smelters pf. B.. 18,875,200 Oct. 1,°17 1% Q e $ 911, 
“ 151 130 142 Feb. 16 109 Oct? 11 American Snuff.. . 11,000,000 Oct. 1,°17 3 Q 110 109 109 1 . 
110 :1068)=— 104%) Apr. 5 98% June 27 American Snuff pf........ 3,052,800 Oct. 1,717 13% @ ” 99 “99 : ¢ : 
7 44 75tz June 8 51 Feb. 3 American Steel Foundries. 15,708, Sep. 28, °17 1% « 63%, GO%: Gi ‘ES AWE . B nN 
ot 104- 126% June 9 104% Feb. 3 Ainerican Sugar Hef. Vo.. 45,000,000 Oct. 1,°17 1% ( 107%, 104%: 106% on | ae HA NDI ER ‘ ROS. & e 
114% Sep. 19 Amer. Sugar Ref. Co. pf.. 45,000,000 Oct. 2,°17 1% Pe Es ; : 115 
e 30 May 26 Am. Sumatra Tobacco..... 6,800,000 Aug. 15,'17 1 he 57% «4 5512 ‘ Mem ers : 
30 May 24 Ain. Sumatra Tobacco pf.. 1,000,000 Sep. 1. ‘17 «3s OSA a¥ = 98 ae : rk and Philadelphia 
539 July 18 American Tel. & Cable Co. 14,000,000 Sep. 1,°17 1% - Q ng 58 ; tock Exchanges 
: 114 Sep. 11 Am. Telephone & Tel. Co. .96,479,409 Oct. 15,°17 2 Q 114115 4 / 
* 9 Aug. 13 8844 Oct. 10 4. T. & T. sub. rets, 8d pd. «.-.-.....5 iaueaned is : RK, = BRL ¢ 
299%, 188 869220 Mar. 12 184 Apr. 21 American Tobacco Co...... 40,242,400 Sep. 1,°17 63 Q Ind 18734 1% ire facilities keep us 
W138 105% 100% Jan. 18 98% Oct. 10 am. Tobacco Co. pf. new.. 51,078,700 - Oct. az -™m @Q DR%% - - 983, 18%, Ox e touch with the various 
58% 37 58% June 8 37% Feb. 3 American Woolen Co...... 20,000,000 Oct. ay wa 2 431 91 1 1” er } he che 
> 5 2 A 4 P rg ~ od ~™ - A throughout the coun- 
102 92 100 June 9 93% Oct. 11 American Woolen Co. pf... 39,826,400 Oct. 15, °17 1% =6Q 93% 934 % 500 ; ‘eG tae a 
76% 1 o4% Mar. 10 29 Sep. 5 Amer. Writing Paper. pf.. 12,500,000 Apr. 1,°13 1 2 i. =: 20 . = ae 
97% 29% 41% Jan. 26 15 Aug. 29 Am. Zinc, L. & Smelt.($25) 4,828,000 May. 1, 17 $1.00 i 17% 15 15% 1% ‘oa Ponies uraie quotations 
7 50% 12% Jan. 26 51 Oct. 11 Am. Zine, L. & S. pf. ($25). 2,414,090 Aug. 1,°17 $1.50 Q 52% 51 1 3 "900 tocks and bonds. 
105% 77 Si May 26 6416 Sep. 4 Anaconda Cop. M.Co,($50)116,562,500 Aug. 27,'17. 2 Q % 65 661g "BT 0 
2% 4 Feb. 14 1 Sep..12 Assets Realization Co.... %,990,0U9 Oct. 12,°13 -1 m ee a 1g , ‘ : 4 
23 21 21% Feb. 2 12 Apr. 25 Associated Dry Goods..... 13,647,600-- “3.2.5.7. aS :° Ee ¥, Bs We make a specialty oi 7 
7. .6 | 60% Apr. 4. 51. Sep. 28 Associa. -Dry- Goods Ist pf. 13,184,800 2.2... 4 . ¥ Me 31 < Utility and Motor oa 
49% .49% 43 Mar. 12 35 . Aug. 17 Associa. Pry Geods 2d pf.. 6,525,300 ........ “s mn x Se 33 cae ecurities, . 
7 @ 18% Jan. 22 57 May 10 Associated Oil............. 411,000,000" Oct. 15,°17 BA. Q- 30% 5le 5TH — 2% 400 
108%, 100% .107%4 Jan. 8 % Oct. 11 Atch., Topeka & Santa We.220,200,000 Sep. 1,17. 134 Q GY, 93 97% 2% 6,000 Telephone. 3680 Jahn x 
- 192... 88% .100% Feb. 1. 9253 Oct. 11 Atch., Top. & Santa Fe pf.124,199,470 Aug. 1,°17 25 SA 9314 - 9254 92% ‘ 10 
4 .  » 18% 11% 24% Apr. 18 12 Sep. 18 Atlanta, Birm. & Atlantic. 30,000,000. ........ Get SG 2 ., | 34 Pine Street 1338 Chestnut St. 
106%, 119 Jan. 4 10 Oct. 5 Atlantic Coast owe. Sedat a 67,558,000 July*10, °17 “bi SA ia 105 = ‘ Ne ; Philadel}: 
147% 56 (“121% Jan. 16 87% Sep. 13 At, Gulf & W: 1.'S. S. Co. 14,963,400 . Auge 1,°1T 5 SA us GY, 9% —2 10,200 opene 
78% ° 60% 63 Jan. 4 Si Feb. & Ac, Guit & W.l. 3.8 S.Co. pf. 14,979,900 Oct. 1, 1% $1.25 @Q i; 6 68. 1 409 | : 
118% ~ 52 76% July 2 +43 Feb. .5 JIQALDWIN: LOGO. W'KS 26,090,000 Jen. 3,°15 1 a 2 534, 5454 Sp 223,880 | 3 , cae 


2 3 98% “10216 Jaa. 83% Oct. 54” Baldwin‘ Loco. W’ks pf. 29,600,000 July, 1,17" B% BA . 6745 97 ee — 1% es eee eee emt 
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New York Stock Exchange Transactions—continued 

















MINING 
Net 
Bales. High. Low. Last. Ch'ge 
250 Adventure ... 1% 1% 1% 
24 Ahmeeck ..... S% 82 oe -3 
870 Alaska Gold.. 4 BY 4 | 199 
385 Allouez ...... ey, 8% 50% —- 2% | 
1,046 Am, Zinc .... 17 “b 154 — 1% 
5 Am, Zine pf.. 51 61 61 ; | 
125 Anaconda Gy 66 G%— 1K 
1,060 A: Com’! iy % #0-— &% 
234 Butto & Balt. .50 40 5 +.05 | 
IW Bonsuta 21 21 21 ' 
Bo4 Ca @ Ariz 4s 67 68% — Sy} 
87 Cal. & Hecla.520 “HO 506 is j 
40 Centennial 18 15 15 . J 
$43 Chino Copper. 48 . 4% 43% —5 | 
$8,136 Copper Range BH 49 WX — 2% | 
1,155 Davis-Dals Oh 4 ta- * 
24 Daiy-West.... 2 1% i%t- % 
1,608 Fast Butte... 1% 10 wi— % 
100 frankie OM Oy ~~ 1% 
Granby seces BO 75 75 
840 Hancock 1% UK tite i 
iv ingiana 1% 1% %—- % 
206 Isiand Creek. 59 oy , 
ow lsland Ck. pf. %y% 50 “4 6+ 
O78 Isie Kayale... H% 2 23 — 2% 
145 Kerr o. o%® 5% SK-— kK 
* 25 La Saile - 8 3 3 =— & 
840 Lake Coppe: 8h 7 7 —1 
1,005 Muss Con... 8% AL, 7 — & 
BO) Mayliela O. i” is in- % 
# Michigan an a SE we 
164 Mohawk - 7% 75 > -4 
83° Nevada ...... 19 17% im™% -— 2 
26 New Arce’n.. 2% 2% Me— % 
2) Nictesing .... 8 ” s— % 
70 North Lake.. .&@ 50 6 
2,685. North Butte. 15h Whe 46 — % 
200 O}tbway 1% 1% % 

2 Oid Demmnies +4 #4 «42 — 2% 
165 Osc ola -™ 738% Té%y-6 
8.50 Pond Creek... 21 17% is%-—- 2% 
21 ee . 78 7a =—4 
Cae ta Fe i% 1 in+ ” 
175 St “M. Land.. 69 6S Ss » 
eo Samaon ... a 8 » ee 

) Stannen .... 6 6 Ke— % 
260 Seuth Lake. + ou 24— %& 
an0 South Vtah.. .» 15 ai | 
5 Superter Cop.. 7 7 T . 
2,165 Sup. & Hoxton 3% 3 s$— & 
1,015 Tuociumne ; ai} 1 it + * 
1,242 Trinity .. 5 4% i‘%s— % 
L071 U. 5S. Smelt... 57 ah 5 — 3y 
407 J. S. Bm. pf.. 49% 475 47% — 1% 
2,46! Utah Apex .. 3% 254 - %& 
70 (tah Cover... 2% %B2% K2K— Cy 
2321 Utah Con. “4% 13 1%— & 
75 Utah Metals.. 4 3% 3% . 
@00 Victoria ...... 3 24 24— %& 
800 Winona ...... 2 -2 
225 Wolverine 39% 2° s* —1 
RAILROADS 
59 Bo-ton & Alb 147 145 16 3 1 
223 Boston Elev.. 45% 4 “4 -1 
15 Roston L... ® ” 0 : 
2 Boston & Me. 24 2 2 — ih 
66 . & Prov..160 140 160 10 
37 Fitch. pf Tape & 0 Wy 
SO Maine Cent x ve wi 
@0 Mass. Elec ; % 32% 

21 Mas. El fp 17 i? ij — 2 
$00 N.Y..N.H 4H. : 27 27% — 
2 Nor. & W. pf.teo 100 “16o0CUw 3 
2° 6 Colony. 44 om™%, 2% .. 
Ver. & Mnas. oa a] 

878 Wert fnd.... 38 +8 34k = 3 
7) West End pf.. 52 a tc? +2 

M'SCELLANEO!S 
ST Am. A. C. pf. 96 95 95% — 15 
” 40 Am. Pneu. 8 1y 1% if u 
400 Am. Pn. 8. pf. 0% 10 10 os 
2 Am. Sugar....108% 105 105 —2 
8? Am. Sugar pf.115 112 112 —2 
560- Am. T. & T. 115% 114 114% - & 
169 Am. Wool. pf 94% be ss a a. 
45 Amoskear pf %€ s —1 
200 Art Metal . 9% — a“ & 
2,002 A. G. & W. 1.103% B6% n% — 2 
1,390 4. G.4W.Lpft. @ o+ 
1 Cubes Cement 14 i 3 —2 
120 Past B. 7™ ™% 84+ &% 
5 Gen. Tauoctrte. 137 137 137 
@12 Int. Port.Cem. %% ® a 
10 Int. P. C. pf.. 2 23 3 +1 
21 Maas. Gas.... eT 4 6 —3 
20 Mass. Gas pf. 71 69 oOy— \ 
? Math Alkalt. i Oo re ee 
40 McElwain pf..19 100 08 ; 
892 VN. KE. Telep...% 105 106%+4+ % 
35 Nipe Bay Sur. to 120 120 oe 
9 Pacific Mills. 195 144 244uy—- %& 
50 Punta A. Sug. ™% “s 35 % 
1) Pullman . 13d 1 1ey+ & 
40 Reece Button... 13 ™™ ™%—- & 
1.004 Swift & Co...1447 17% 140 —7 
18 T, G. P_pf...109 “Ry fH OY 
1M Thalhied Deg 7” ae 6 — 
GPO M'ntte' Te “4 Sat *"% — 2y 
O50? Un. Shoe M... 46 “4 4 —1 
41° In ‘ ° "At, aa + 4 
6.98 Ventura 1 6% ‘ %—- % 
= Wollerton L.. # Ca om —15 
7 Wor.Rr. 24 pt 60 so eo ea 
nONDS 
G1. Am. Ae <. Sa MK OY my «C.. 
1,000 A. T. & T. be 9 TA % 
1.009 A. T. & T. 40 86 6 - + % 
Sees A G.@ Witte T§, T* TM C#:« 
000 Cent. Vt. 44.. 8% Ad ’ 
6.00 C.J. &@ B.Y. 568 9% “SK MHL 3 
870.000 Liberty 3%5..99.70 99 46 99.9% —.20 
100% Mree as 4% ~ 2Q old : 
TOW V.O-s 4Kn "1 AT RT e7 es 
9000 N.F Tel.5a.*8? "4% Of “ay — PY 
 P. A. Sue. as. 8” a m1 -—1! 
3.000 Swift & Fo.5a 15% WH WH— K 
8.000 U.S. Smelt 6°10? 10” vr - 1h% 
900 Vent. Of T 9% WH OM, ., 
2.000 West. Tel. 5s. 99 oO 
STOCKS 
Net 
Bale ign. Low. Lest. Ch'ge. | 
10 Am Sovery.. 11 il | 
So | ane Com....113% 1°°% ‘ } 
85 Cer’td vee AT% 47 % 
1,000 Gran. Ri-M B24. 57% .57% -—-.0?% 
4 Yat, Shoe...... vy 6 -~y | 
43° Nat. Cents. . 31% 30% Pom — 1K 
40 United " | 5% 5% — ¥ 
5 Un. Ry. 2°? ee 20h j%2%4 4% 
BONDS 
$200 K_C. Home 5a. 91% «991% «TK 
1000 Mo.-Ed. El. Ge 08%, 98 © ORK 
™.000 Un. Rys, 49.. 58 68 -. 38 
a 
ODD LOTS 
Write Dept. = 
nae ees ERMAN OE 
2 BOW WORK excuaneg 
‘ineamone. New Yoru City 
Ufieees v. i SEY 
7, ° mre YF, 
f Srnse¥. Swann 













































Range for Range Amount Last 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sates 
98 61% 85 Jan 18 64% Oct. 11 Baltimore & Ohio........152,314,800 Sep. 1,‘'17 2% SA 60% 54% 55% — 4% 18,400 
80 72% 176% Jan. 17 62 Oct. 1% Baltimore & Ohio (essene ee Sep. 1,'17 2 SA 66 6&2 6 —4% 210 
167% 127% 136 Jan. 2 80% Sep. 12 Sarrett Co........... sees 215,688,200 Oct. 1,'17 1% Q 98% 9% %° —4 1,100 
117% U7 Feb. 20 100 Oct. 10 Barrett Co. pf..... seccesee 7,028,000 Oct. 15,'17° 1% Q 100 100 100 —8% 100 
% 2% Sep. 22 % June 20 Batopilas Mining ($20). 8,831,980 Dec. 31,07 12%c .. 1% Ike %— % 1,500 
700 « «415°0«—H—s—s«sJan. 4 77% Oct. 11 Bethlehem SBteel........... ; 14,862,000 Oct. 1°17 2% Q 2% 7m 73-8 1,800 
, 155% June 14 75 Oct. 11 Beth. Steel, Class B, t.cfs. 45,000,000 Oct. 1,°17 2% QQ 87% «75 T64 95, 178,700 
1 126 185 Jan. 6 &# Oct. 6 Bethlehem Steel pf........ 14,908,000 Oct. 1,°17 14% Q . re 
68% Oct. 6 83% Oct 4 Beth. St. pf., 6. rs., full pd baeicee . cheese o% Py 27% 944, 945, 17,060 
S87, G2 tz Jan. 4 54 May 8 Brooklyn Rapid Trans. Co. 74,520,000 Oct. 1,°17 14 Q 58% % 857% — % 2,200 
13, 22t 129% Jan. 2 98 Oct. 11 Brooklyn Union Gas...... 18,000,000 Oct. 1°13? 1% >Q 95 93 9 — 5 600 
76 54 %W3% Junel2 61 Feb. 3 Brown Shoe ........+..«-. 6,000,000 Sep. 1,' 1%... “a 65 . 
hue vo lj Jan. » Us Keb. | Brown Shoe pf............. 3,000,000 Aug. 1,‘'17 1% Q as y 95 6) ee 
14 6 144% June23 7 Oct. & Bruns. Term. & R. R. Sec. 7,000,000 ...... ; ™m %T% TH+ % 100 
100 9° 9% Jan. ® 72 Oct. 4 uuf., Kochester & Pitts... 10,500,000 Aug. 15,‘17 3 SA 7 2 72 : ov 
114% 114% °115 Apr. 15 9116 Apr. 16 Buf., Roch. & Pitts. pf... 6,000,000 Aug. 15, ‘17 3 SA ee ee 114% . oeae 
oy 66 125% Apr. 198 & Jan. 3 Burns Brothers .......... 5,500,000 Aug. 15,'1T 12% Q 96% 96% — 4% 400 
105 01% 137 Jan. 22 109% Jan. 2 Burns Brothers pf......... 1.823,800 Aug. 1,°IT 1% @Q a 117 : ibtaws 
321 oe 100% Jen. 81 100 Jan. 4 Bush Terminal ........-.. 5,384,500 July 16,'37. 16 BA on ° 100 ° occece 
31 16% 19% Jan. 20 WwW July & Butterick Uo.......-.+.+.. 4,667,200 Sep. 1, ‘Is 3 one 14h oe tee 
1054 {lh 62% Jan. 26 20% Oct. 10 Butte & Superior (320)... 2,002,700 Sep. 28-17 $1.25 Q 23% 20% 20% — 2% 8,400 
‘ 42% Aug.21 36 Aug. 9 IFORNIA PACKING 335,917 sh. Sep. 15,17 SOc Q 38% 387 8T — % 2,500 
<y% 15 3% Jan. 2 13% Oct. 10 California Petroleum... 14,844,300 July 1,°IS 1 ee 16 13% 4 —1% 2,000 
80%, 4 62% Jan. 25 389% Oct. .10 California Petroleum pf... 12,446,500 Oct. 1,17 1 Q 41% 89% 39% —2 450 
. i BAby aay 31 «67 «Oct. 10 Calumet & Arizona (§10).. 6,424,020 Sep. 24,'17 #3 SA 7 GT o7 —7%!% 900 
i] & Mea 2 cb Canada Southern.......... 15,000,000 Aug. L‘17 1% Q & a aie ne - 
18”, 162% 167%, Mar. 23 146% Oct. 4 Canadian Pacific.........250,904,400 Oct. 1,°17 2% Q 151% 464%, 148% — 146 28,700 
81 29 26 Mar.1% 22% Aug. 7 Car.. Clinchfield @ Ohio. 24,990,000 stiehane . “a m - 22% ee 
oe oo 50 Mar.1* & Mar. l4 Carolina, Clinch. & O. pf.. 8,503,000 ..... eos oe es 4 * 50 / + <a 
w 62 8B Jan. 16 8 July 15 Case (J. I.) Thresh. M. pf. 9,667,900 Oct. 1, ‘17 14 Q 80%, 80 80 es 200 
ee 36% Aug. 6 25% Sep. 15 Central Foundry..........- _ ” Sete ee ae a 29% 28 23 —1 400 
a a4 53% Aug. 8 # Oct. 4 Central Foundry na ecacece ae om: 0 ma. + “A 44 ar 
1za 49 101% June 13 7u Feb. 1 Central Leather.......... 689,500 Aug. 1,°1T 43% @Q 84% TR, THR — 42,800 
117%, 1064 115% Jan. 25 103 Oct. 11 Central Leather pf.. . 83,297,500 Oct 1, ‘17 ™% eQ 108 103 1038 —i1 508 
S10 290 310 Jan. 2 240 Oct. 10 Central of New Jersey. -e++ 27,436,800 Aug. 1,°17 2 Q 2 240 240 —53% 140 
is0% 140 "155 Jan 30 *1it Sep. © «ntral South Amer. Tel.. 10,000,000 Oct. 9°17 1% Q aa oa a some 
ee ee 41 Feb. 20 31% Oct. 10 Cerro de Pasco Cop...(sh.) 006,666 Sep. 1, 17t$1.5e Q 32% =-31% «#31% — 1% 5,700 
13] 83 104% Mar. 2u Juiy & Chandler Motor........... 300,000 Oc.. L'17 73 RQ 73% 72 T3% de 2,400 
71 8S 6% Jan. 3 62% Oct. 11 Chesapeake @ Ohio........ 62,798,700 June 0,‘17 2 A 8% 62% 53K — 1% 6,300 
24). 8 21 Jan. & & Oct. 6 Chicage & Alton.......... 19,537,800 Feb. 15,°10 2 e ee ae 8 ° erccee 
& 18 20% Mar.23 21 Aug. 17 Chicagu @ Alton pf....... 1%.567,8600 Jan. 16,‘11 2 a + 21 4 imide 
10% Mar. 24 9 Apr. 12 Chicago & B. UL tr. cfs.... 1,455,000 ........ oe ts rhe a 9 ‘s ames 
: 12 Feb. 19 @ Apr. 23 Chicagy @ Kastern Ill. pf. 2,889,000... soe ee ee ¥ ° TT oceee'’e 
t5 i 12% Jan. 26 & June 6 Chi. & E. Ill. pf., Eq. tr.cla 1,199,000 = ......6 o ape on ° 5 ey ee 
1%, WK 14% Jan. 10 @ Oct. 4 ‘hieago Great Western.... 37,220,800  ........ ee pee oy a 9 se 850 
47, 8&3 41% Jan. 2 24% Oct. 11 Chicago Great Western pf. 36,849,000 Oct. 2,‘16 1 a 26% 24% 24% — 1% 750 
12% (+89 02 Jan. 4 46% Oct. 11 Cn:., “ilwaukee @& St. P. 117 43!.300 Sep. 1,°17 2% SA 51% 46% 47 —4 $9,800 
126% 1220 «125% Jen. 29 48% Oct. 1 Chi, Mil. & &. Paul pf..116,274.000 Sep. 1°17 38% SA 95 88% 89% — 5% 4,100 
wy 123 124% Jan. 19 88% Oct. 11 Chicago & Northwestern. .145,1656,510 Oct. 1, 17 ™% @Q 102%, 98% 100 = § 3,750 
79) Ih 172% Feo is 14 Aug 22 ~ & Northwestern pf... 22,395,100 Oct. 1,‘17 2 e vse i Wao 
4% 15% M4 Jan. 2 18% Aug. 16 i A hcakcc! geaceesss _cdeace ee ‘ a 31 31 31 i 200 
ee 38% June27 2% Oct. 11 . h I. & P. temp. cfs.. | 68,084,700 wrcecces oe ee 26% 22% ##23% — 2% 15,925 
e- 84% Apr. 14 58% Oct. 11 |. ik. L. & P. 7% pt., t. cs. 27,726,500) he : 1: 62%, 58% 58% — 3% 4,800 
ee oe 7l «#8Apr. 14 40% Oct. 10 RR. 1. & P. 6% pf., t. cs. 22,293,000 ~ ........ as nae 62% 49% 50 —- § 6,800 
123 114 112% Jan. 30 100 om 22 c., St. sp Minn. & Omaha. 18,556,700 Aug. 20.°17 3% ga 100 a - oP ae 
™ Né mt =s St P., M. & Omaha pee 11,259,300 Aug. 20,°17 3% ga me 130 ea pe ks 
39% 19% 27% Mar.12 15% Oct. 10 “hile Comper ($25).. ee err ee = 1T™% 15% 16% —1 11,500 
74 40% 63% Mar. 7 43 Oct. 10 Chino C pper $25). . 19 Sep. 29, 17 $2.50 @Q 49% 43 44% 6 17,900 
2% 3 61 Jan. 11 33 Oct. 2 Cleve... Cin., Chi. & Bt. ee 47,056,200 Sep. 1,'10 2 os 32 se Ss =9 100 
wr 7 « Jan. 20 06 Sep. 4 Cleve., Cin., C. & St. L. pf. 10,000,000 July 20,°17 1% Q ms a 66 ae basen 
NS iS 80% Apr. 24 “U% Apr. 24 Cic veland & Pitts. ($50).... 11,243,700 Sep. 1,'1T 1% Q Re i 80% peo ot yi el 
° . SO Apr 20 *%O Apr. 2 veland & Pitts. special.. 17,018,350 Sep. 1,‘17 1 o 3 4 re 50 : an 
76 & 7 Jan. 18 62 Oct. 9% Cluett, Peabody & Co...... 18,000,000 Aug. 1,°1T ly Q 64 62 -—- «oe 200 
uci, Feamedy & Co. pf.. 7,000,000 Oct. 1,°17 1% Q fi a ~* ile ty ee 
63% 834, O68 June 7 87% Oct. 11 Colorado Fuel & Iron...... 34,235,500 July 25, ‘17 % @Q 41 87% 88% — 8% 7,500 
lig) Mar We bi war 10 Cosotado Fuel & Iron pf... 266,00 Aug. 20,°17 2 Q i |) aan ss ree 
24% 380 Jan. @ 20 Feb. W Colorado & Southern...... 31,000,000 Dec. 31,'12 1 =e ™ 2% 04 «+1 1,006 
624% 46 57% Jan. 0 6O Sep. 6 Colorado & Southern tetpf. 5,500,000 Oct. 1,°17 2 SA ee ‘ 60 oe . oe ee ; 
, S 1 fa Colorado & Seuthern 2d pf. 8,500,000 Oct. 1,'17 2 SA i 42% Goryt®) Pat wena 
64%, 304% 47% Apr. 4 &2% Oct. 10 Columbia Gas & Electric... 49,965,500 Aug. 16,87 1 Q 88% ay ay, — 8% 16,908 
2 40% 46 J ‘ 3p. 1i “omputing-Tab.-Rec. Co.. 10,481,600 Oct. 10,'17 1 Q 36 35 35 ne 100 
129 108% 126% Jan. 26 102 Oct. 6 Con. Gas, E. L. & P., Balt. 14,385,800 Oct. 1,'17 2 ae ey ras eg ee eee 
144% 129% 134% Jan. 18 92 Oct. 11 Consolidated Gas.......... 99,816,500 Sep. 15,'1T 1% Q 100% 92 9% — 6% 7.810 
2% bb 21 Jan. 3 WW ~ Sep. 10 Con. Int. Cal. Min. ($10)... 4,395,900 June 30, ‘17 $1 3 12 12 2 400 
118% 110 113 Mar. 2u 100% Feb. 17 usa. Cos Co. of Md.... 35,16,20u Juty oi, "17 > = a <= 113 - ee 
ill 75% 3% June 30 &2% Feb. 3 Continental Can Co........ 9,376,500 Oct. 1, ‘17 1% e QT 90 ao 606 3 400 
114 106 112 June 2% 102% Sep. 19 niinental Can Co. pf.... 6,005,000 Oct. 1, ‘:7 1% Q We < 1021, a 
68 54 59% Jan. 2 46 Oct. 10 Continental Ins. Co. ($25).. 10,000,000 Oct. 10,17 $1.50 @Q 46% 46 eo —% 300 
%% 13% 4 Julv it i> Feb 2% Coin Products Ref. Co.... 40,777,300 ........ oe Ke 31% «426% 28% — 2 43,650 
3% 8 112% Jan. 2 89% Get. 12 Surn Products Ref. Co. pf. 29,826,900 Oct. 15,°17 fH Q eZ 89% 8% — 2 2,200 
oo 41 45 Feb. G 42 Oct. 4 Crex Carpet Co........... 2,088,500 June 15,'M § ae we Pe 44% a «0 peeeee 
~ 22 3> Jan. 29 83 Aus. 19 Cripple C*vek Central...... 2,500,000 Sep. 1°17 1% Q ep ate 83 are 
" 0% «91% July 2 50% Feb 2 Crucible Steel Co.......... 25,000,000 ........ ‘in ae 66% — 2% 109,800 
124% 108% 117% Jan. 8 01% Oct. @ Crucible Steel Co. pf...... 25,000,w9 Sep. .29,'1T 1% Q 94 91% s —i% 900 
209% 152 201 Apr. 14 140 Oct. § Cuban-American Sugar.... 98,989,500 Oct. i, 17 {12 Q 142 406 (61400 — 1% 1,100 
110 100% 107% Aug. 7 98% Oct. 10 Cuban-American Sugar pf. 7,593,500 Oct. 1,°1T 1% Q 98% 98% 88% — 8% 100 
i% 43 55% Jan. 4 26% Oct. 10 -uoa Cane Sugar (shares) HOO000 6. eae ° ee “ss 30 26% 27 — %&% 16,768 
100% 91% 04% Jan. 8 80 Oct. 11 Cuba Cane Suga: pf.. . 50.Uin,,vw) Oct. 1°17 1% @Q 81 80 8 —1 2,700 
w% wv 100% Aug. | 16 96% Feb. 17 EERE & CO. pf...... +» 37,828,500 Sep. 15,°17T 1% Q 10u 99% 28% — % 600 
16 = «148% «151% Jan. if Sep. 18 Del. & Hudson........ 42,503,008 Sep. 20,'17 2% Q 9 96% 2% —1 4,100 
2i2 216 238 Mar. 24 194 Oct. 6 Del, Lack. & Western..... 42,277,000 July 20,'17 2% Q vee - 194 4 ria 
“t% k% 17 Jan. @ 5% May 25 Denver & Rio Grande..... 38,000,000 ........ v ~ ea ey és -+ .eéenne 
2% 1 41 Jan. 2 12 July 13 Denver & Rio Grande pf... 49,774,400 Jan. 15,11 2% .. 4% 4 it —1 608 
149)=—s «128 145 Jan. 30 112% Sep. 28 Detrott Edison............ 25,662,400 Oct. 15, '1i 2 Q < aoe 112% pte pk ee 
128 70 120% Jan. 30 110 Sep. 19 Vetroit United Railway.... 15,000,000 Sep. 1,'17 2 Q Pe 110 a =i Faia oe 
1zz Wey We Jan. ow) 124 Jun ... Diamond Match . - 16,965,100 Sep. 15,°1T 2 ge ae es 128 a nt ele 
54% «224 44% Oct. 1 11% Apr. 20 Distillera’ Securities Corp.. 32,293,300 July 18, ‘17 % @Q 3? 31% 83% — 2% 50,800 
2, 11 24% Jan. ®@ 7™ Oct. 210 Domo Mineg ($10).......... 4,000,000 June 1,°17 256 on Bye ™ & ; 8,700 
v be 5% Jan. 8 3% Oct. 11 .suluth, South Sh. & Atlan. 12,000,000 ee eo 3M B% si — %& 200 
16 10 11% Feb. 8 6% Oct. 11) io: . oouin Su & Alpe. luo... » in 6 % Cf — % 206 
72% 68 67 Mar. 6 68 Oct. 11 FYLEC. STORAGE BAT.. 16,129,900 Oct. 1°17 1 53 53 s —1% 100 
o% Juneild 4 Sep. 5 Elkhorn Coal ($50).... 12,000,000 ........ os 25 25 2 — 8% 100 
46% Juneli 4° July 31 Kiknorn Coal pf. ($5v).... 6,600,000 Junell,‘17 8 8 “A ‘a 44 be shee. 
43% 2 84% Jan. $8 18% Oct. 11 Erie .. . ....+.. 60 ccseceeee |. cecscce oe @< 20% 118% 19 — 1% 20,900 
59% 46 49% Jan. 2 25 Oct. 11 erie Ist pf............ coos 47,504,400 Feb. 20,°0? 2 : 20% 283 28 -—8 2,700 
4% 40 30% Jan. 83 20% Oct. 4 Erie B36 ple... cccccscccssee. 16,000,000 Apr 9, ‘OT 2 ‘ 21% 20% 21% — 1% 1,300 
85 12% 266% ‘Aug. 6 11% Apr. 244 FJNED. MIN. & SMBLT... 6,000,000 Jan. 15,09 1% ef re 22 me osaeas 
67% 3% 64% July 31 36 Jan. ll Fed. Min. & Smelt. pf. 12,000,000 Ser 15, ‘17 1% Q 49 38% 389 —1 450 
‘ es 40% Aug. 3 80 Oct. 1 Fisher Body Corp.ishares) 200,000 és ‘eats ee 80 . =seake 
ww Mar. 7 085% Sep. 19 bd isher Body Corp. pf...... 5,000,000 4 .. a 1% Q Boy ..-  ~eeugee 
mY “4% 41'4 Aug. 25 2S ” Feb. 3 NASTON, W'MS & WIG. 300,000 sh. Aug. 15, ‘17 $1 Q 36 33% 8% — 3% 1,900 
350 285 250 Jan. 15 198 Oct. ll General Chemical Co.. 15,722,700 Sep. i, ‘17 2 Q 198 198 +98 —T7 100 
é bathe dew wi. ZO Feb. 8 Jenerai Chemical Co. pf. . 15.2. 1 \% @ - * 109 ee aeaces 
| te 42 430 Jan. 22 ‘>  Juy 10 General Cigar Co......... 18,104,000 Aug. 1, ‘17 1 Se 36% 86% 38% — 1% 100 
111 164% #110 Jan * 8% June 23 ‘eneral Cigar Co. pf...... 5,000,000 Sep. "17 1% Q GS o>” See eee 
187 159 171% Jan. 26 134% Oct. 10 General Electric...........101,507,800 Oct. 15, ‘17 2. @Q 140 134%- 137 — 2% 8,300 
die ize 4% a 4% Sep. 12 General Mot. Corp......... 62,553,500 Aug. 1,'17 3 Q 100 93% 0% + & 68,800 
90 88% 93 Jan. 4 TY. Oct. 10 General Mot. Corp. pf..... 19,673,500 Aug. 1,'17 1% @Q 78% 77 7? =! 1,410 
8 57% 61% Jan. 18 41% Oct. 10 Goodrich (B. F.) Co... .... 60,000,000 Aug. 15, ‘37 . 1 RQ s% 4% — 1% 200 
116% 110 112 Jan. 4 100 Oct. 8 Goodrich (B. F.) Co. pf... 20,400,000 Ucs. -1,'17 1% Q 100° 100 100 — & 100 
- 92% Jan. 17 74 Oct.°11 Granby Comsol............. 15,001,000 AGg. 1,'17 2% Q 18 7 76 -—2 2,200 
127% 115 110% Jan. 4 1% Oct. 12 Great Northern pf......... 249,477,850 Aug. L‘1T We @Q 103 09% 101% — \% 6,000 
‘ . 2 heme ° ” Gt. Nor. cfs. for ore prop. 1,500,000 Jusy 10,°1T GUe ... 32% «29 29% — 2% 13,400 
56% 84 “a Jan. 26 386 Oct. 10.:.:ene-Cananea .......... ; = 2, °3t = $s Q 41 36 3ss.U<C 2 1,600 
17% Aug. 25 14% Aug. 24 Gulf, Mobile & Northern. 4,205,200 bostede ee ae ee oe - 3 55 
» Aue. 23 ® Aug. 2 Guilt, Mobile & North. et. re “w oa Bs wh a a ee 
123 71 137 Jan. & @& Oct. 10 Guif States Steol.....-..... 7,006,800 Oct. 1. "17 12% Q 95 v0 00% — B% 1,800 
1350 BT Ss June 13 102) Feb. 8 Gulf States Bteel 1st a 1,995,000 Oct. 1,°'17 1%. Q 102 102 02 -—8 * 200 
” 32 ‘iy seb -2 1, Fev iv Gulf States Steel 24 pf..... 9..700 Oct. 1,‘97 1% Q tS os 117 a) ee, 
7% TT 78 Jan. 1° 62 Sep. 17 FFARTMAN CORP..... «« 12,000,000 ‘Hep. LIT th Q.. 0 | Be Sores 
- ee 4) June23 381 Oct. Haakell & Barker (sh.) 206,190 Oct. 2,17 TSe @Q 34% «31 32 —8 1,300 
* “ oe es : Havanese Bl. R.. L. & P.... 15,000,000 May 15,47 3&8 SA : - , és ouduine 
- stu > Jan 24 li Jan. 24 Havanese El. R., L @ P. pf. 15,000,000 May 1h ‘17 8 SA . ‘ 105 oo aadeea 
% PX 390 Jan. 1 190 Jan 1 Helme (G. W.) Co........ 4,000000. Oct -1,°1T 2% ~ G as 190 ee ereeee 
125% 126% 151% Jaa. B 101 July 19 Homestake BMiniNg...ccc-. 25,116,000 Bep. 25,"1T Gc M U2 oy iy .. 





“New York, Monday, October 15, 1917 . THE ANNALIST 














































































































New Y 
ew York Stock Exchange Transactions—continued | 
Renge for Range Amount Last 
Pn ed --—-———-for Year 1917 STOCES Capital Dividend Paid Per Pe- 4 Net 
Ww. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Chance. Sales 
109% 90% 106% Jan. 2 .98% Oct. 11 FLLINOIS &ENTRAL. ...109,296,000 Sep. 1,°17 1% Q 100% 98% 90% — % + 900 
oie = 6614 Juneil 44 Oct. 114 Inspir. Con. Cop. ($20). 23,639,340 July 30, °17 = Q 51% «44 44% %  §0,90 
— ti 17% Jan. 2 §&% May 15 Int. Con. Corp.....(shares) 509,921 ........ “ 8% %% 8 14 , 
oon 4 72% Jan. 2 4814 Oct. 11 Int. Con. Corp. pf......... 45,248,500 Oct. 1, 17 “Ys Q 51%, 48% “9 
sa” i 21% May 22 12 Oct. 6 Internat. Agricultural..... 65,389,500 ........ eo ay. 12% 12 12 
aie Bak 60% July 23 3514 Feb. 5 Internat. Agricultural pf... 9,556,600 Jan. 15,'13 3% .. 42 41 41 , 
=" O8lg 12: Jan. 2 105 Oct. 10 Internat. Harvester, N. J.. 40,000,000 Oct. 15,°17 14 Q 108% 105 10515 - x 
ie —. 21 Jan. 19 110 Oct. 11 Int. Harvester, N. J., pf.. 29,997,500 Sep. 1,°17 1% Q 110 110 116 2 » 
114% oma 838 Jan. 15 65 June 22 Internat. Harvester Corp.. 40,000,000 July 15, ‘14 re os 66 60C« x 
mt v3ia 114 Jan. 23 101 July 7 Inter. Harvester Corp. pf.. 29,992,500 Sep. 1.°17 1% Q 103 103 103 — % x 
47% = 32 36% Mar.23 19% Feb. l Internat. Merc. Marine.... af, eee ‘ vs 27% 24% 2% — 1y », 10 
119 = 82%» 9514 Mar. 24 62% Feb. 8 Internat. Merc. Marine pf. 37,886,675 Aug. 1,°17 3 SA 8% 8 3% — % 50 
56% 387% 47%g Mar. 21 30 Oct. 10 Int. Nickel v. t. cfs. ($25)... 82,369,825 Sep. 1, °17 $1.50 Q 32 5) 3014 A 2,10 
111% 10 108 Jan. 6 974 Oct. 4 Int. Nickel pf., v. t. cfs.... 9,464,850 Aug. 1,°17 1% Q 93 97%, 98 
10% = 0% 49% Jan. 4 22 Oct. 10 Internat. Paper Co........ ere re aa: a” , ‘ 
109% 42% 105 Mar.26 94 Mar. 1 Internat. Paper Co. pf.... 49,241,300 Oct. 15, °17 1% @Q ae ; 08 
ee as 7744 June 6 521% Oct. 10 Int. Paper pf., stamped.... 19,165,600 Oct. 15, °17 Mm"... ww i, 52% 4 10 
ee ee 60 Oct. 11 GO Oct. 11 International Salte:....... 8,313,500 Oct. 1,°17 14 Q 60 60 60 
9% 2 0% Jan. 24 3 Mar. 2 Iowa Centra) ......cccsece 2.483,000  .cccccce cre a 4°5 
90 67 78 Jan. 4 35% Aug. 31 FEWEL TEA........... + 12,000,000 coececee ee - 40 40 40 
1138 s«104 112 Jan. 20 98 Sep. 4 Jewel Tea pf........... 3,880,000 Oct. 1, 17 1% Q os af 93 P 
82% 23% 25% Jan. 2 17 Oct. 10 AN. CITY SOUTH.... 30,000,000 vy aN Se os ™%, QV 17 Ji, 1,2 
4%, «66% «8605814 Jan. 30 450 «Sep. 5& Kan. City Southern vf. 21,000,000 Oct. 15,°17 1 Q 50% 50% 50% By K 
1500 «80%, 135 ~Feb. 26 130 Sep. 12 Kayser (Julius) & Co. 1,951,600 Oct. 1,'17 1% Q se - 110 
117 111% 118% Feb. 17 117% Jan. 80 Kayser (Jul.) & Co. Ist pf. 2,181,000 Avg. 1,°17 1% Q 2° ; 118%, 
85% 56 6414 Jan. 4 41% Sep. 24 Kelly-Spring. Tire ($25)... €,360,100 Aug. 1, °17 §2 Q 42 40% 42 
101 95% 93 Mer. Si 88 Apr. 30 Kelly-Springtield Tiro pf.. 3,578,200 Oct. 2.97 wm @ is 88 , ; 
J * +. 80 Aug. 7 27 Aug. 22 Kelsey Wheel............. - 6,985,300 ........ sé a ‘ 28% 
ee + 81 Aug.24 Si Aug. 24 Kelsey Wheel pf........... DO assenn<e a ‘ ne 81 
@y% 40 50's May 20 52% Oct. 10 Kennecott Copper (shares) 2,786,724 Sep. ‘7 $1. 0 Q 38% 22% 234 4 6,00 S 
6 3 5 Mar. 22 4% July 3 Keokuk & Des Moines..,,. 2,600,400 ........ - ss ‘a ‘ 41, 
130 1214 124 Jan. 3 114 Feb. 14 Kings Co. E. L. & Power.. 16,971,000 Sep. 1,°17 3 Q ‘ . -116 
os me 55 Sep. 24 580 Oct. 8 Kress (8. H.) Co.......... 13,824,000 ........ ne * Pe é »~ 
se aa 107% June i19 105 Aug. 17 Kress (S. H.) Co. pf...... 3,772,408 Oct. 1,°17 1% Q ‘ 105 
167 64 103% June13 70% Feb. 3 ACK. STEEL CO....... 85,097,500 Sep. 29,'17 1% Q 80 75% 78 7 0.654 e 
118% 100 103% Jan. 2 83 May 10 Laclede Gas Co........ 10,700,000 Sep. 13,17 14% @Q 95 95 a Ow 
80 10 25% Jan. 3 12 Oct. 10 Lake Erie & Western...... 11,840,000 ....... és ee 12 12 12 , om 
55%, «382 53% Jan. 3 24 Oct. 11 Lake Erie & Western pf... 11,840,000 Jen. 15,'68 1 - 24% 24 24 oO 
66% 25% 30 Jan. 2 16% July 5 Lee Rub. & Tire..(eheares) 100,000 Dec. 1,°16 i75e .. 17% 164 16% 00 
8714 74144 79144 Jan. 2 58 Oct. 11 Lehigh Valley ($50)....... 60,501,700 Oct. 13, 17 $1.25 60 57 53 i 
306 240 281 Jan. 16 185 Oct. 10 Liggett & Myers........... 21,496,400 Sep. 1,°17 3 Q 186 = 185 1&5 . ( hi 
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Chandler oo *" «+ Oe, Extra | 28% 154 re 4Jan. 2 W June? vu sited R'ways Inv. fee onaiaane ‘ ~ g 125% 121% 124 ° 
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Tid ee = Bets | is 28” aia Jan 10 2 et. 11 U.S. S., R'& M. pf. 0). 17,505,750 Oct. 15, "17 2 2 102% 10%; 102° | 7,000 
@ Water Oil... ee Stock {12% 115 121% J = ‘e. itl. & Steel: Ceeee pf. ($50) 24,317,500 O. 5,17 $1.25 Q £ 101% 102 Pera 7,000 
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The Trend of Bond Prices—Average of 40 Listed Issues 











Mar -Ap 
7: 





lee cy f 
r, May June July Aug Sept Oct, Nov Dee! Ja 
Tet 
PCT Ty 





} 









fila Fe 
TT rit 90 
HT +H $9 


= 
~ 

a 
~ 
> 
Q 
















8: 


| 

| 

+ + 

a a OE TR 

fat 

Ailes 

coy 

| 

{ 

eee 


eerew' ee, > pott tt 
% i | 6 
Seen ~~ BESEGSRESEE 
{| %, | ne 
rH i I 4 Seer 8} 
it . i] 
++ 4 . aeaEe S 
} | 

















L PT TEE _ ae | 
Jan eb M Apr May ‘June’ July A st’ Oct! Nov Dec! kad 





Aug Nov ‘Dec 












































= 
St 7" ' 
oc xchange One rading 
, yf : 
t 
a 
i j ; f f ‘ > 
Ended Oct. 13 Tote 600 Par Value 
: “ Last. Sates li wow. La Sales. 3 
94 , 5 € $ ~ 57 53 15 1 p . 
. ) lo 7 - K 7 7 97 2 | 4 
: Ft. W ‘ 1 | Put ‘ 
¢ 1914 yy 9 2 : j “ain : 
ae I s ; ! . s 
 S9% s | ’ 
® a & P. Ist 100 ) oo | ‘ , 
——  ae " I m 1974 9 “0 ; ! I : 
2 Vi, : | ‘ 
, % t t > 100 ”) On 10 | g& ger : 
‘ \ & T. F: & W j i 0 gt yy, 34 Ne Ss, ’4 ; 
S &4 28 HUD. & MAN. ref. 5s 55 414 55 « S ‘ is xy 
17 Hr & M: s. 1 14 2 st. 4 I ta = 
| » gen s 
4 " } 
i . ; St. J f 
. A 
o ‘ ts? " " 
M4 4, 94g 2 0 rn 
- t “ 
: 4s ROL, ga SO", tb ‘ os 
7 S4 S4 4 4 = ‘ : 82 0G »S2 11.828 
“ 2 St.LE&SF ” ‘> 4) 
oo wT, La 11 é s “ 1% ht 
- o8 2 Ss 3 5s ] $ . i pong ~ “> mM)» , 
$ } Y SGis SS s 38 sapere: Masco I WO Or. Wie 2 
} 8, ies I By Whe 4 
0 5 95 fie) 9% 4 $ on son 1 
13 “ “3 : 1 St. L. & S +4 % 
St &S. F.i ¢ rT 4 . 15% © 75% : 
4 G Sy Ss R&S 99 * 7 
, o } ot. / S. W. ist 4 ‘ ‘ 
-? 5 99 Q 9 2 | ‘ ‘ 
‘ : St. v. con, 4 ‘ 3 
‘) ” or 100 135 ™ ” a4 > 
4 - St. P., M. & M. 4 5 a “G 286 
> si f , Sup <AL.,M § t § RAT, ks é 7 
‘a ¢ . ’ ¢ . _ S % ly 3 
; niga ~ ; ee as 6 4 4 78 5 
Kan. ¢ wh) o SOs 1 aie \ ‘ «oor 97% 
Kar i [ i J ~Y Ss ” ~ 4 ‘ 97% 97%, 1% 
5 ; ‘ H; + a7 5 
K. STEI 9 1 $ O, & 97 on 
I Steel he, ’2 ”% ) 7) 1 s ) t 0 = 
l ~ = © , ce "< ¢ 4 
Lake Shore 4 ys So 885% SS" Bt o. | . a 
6 ss << P 
Lake Shore 4s, 1951 SS Sy Sou ri . 
: : - - “ - So. } 4s 8 “ 4 
ex ast f 974, 7 rer 
2 ; < _ 4 ‘ ‘ 7 
t& M f ’ , 2 " ; 
a . ‘ x So. } ’ 94 — 
Loriliar r Gly Liss i So. } rede 3 ; : a 
' L. & N. uz F $9 KRM, 8D 9 
= .o rid CoP G H 9 ( I 
I &N t < Gs. 10243 21, 0244 i 
nN & ‘ xas Co, deb, 6 0 om . : ; 
rp} al s 1 Jex. & Pac.'2d ir t ‘ os 
r a third A ref 4 ‘ oe 
. 7, ; Vhird Av. adj. 5s 4% 9 4 
2R gH, 9 5 rol. & 9. C. lst 5 + . os 68 ; 
42 46 46 1 UNION PAC. Ist 4s ® G15, IK wy 
1 8s &8 1 } Pac. . 42 RF i% 1% IM ‘ 
, 62 921 12 «| Pac, ref. 4s Rik 2 , 12 
- ‘ “wa Rys. of St 8 7% 
- - | U.S. Rty. & Imp. 5s. 5 $44,000 
7 Mo., ! & T. 2d 4s, Ll. S. Rubber Gs......102' O15, 
i) trust receipts. 37 r 7 2 UL. 5. itubber ref. 4 81% S81 Bl% : $15,070.008 
1 Mo., K. & T, of T. 38. 50% 5014 50% 19 = - 
23 Mo. Pacific con. 6 1001, 1004 3 + Y ry y 
$ Morciterctivmss 6° 11 Consolidated Stock Lxchange 
a as pa . > J $ A - 
LS Mo. Pac. gum. 4 ry 6, 2% | A I e + 
; Montana Power 6s... 91° 2 | 9144 lu | x 
* . [ High. LL an, 
j Week Ended Oct. 15 : 
. r a2 102 1 : 
D 5 1 a1 91 5 | =a oaen fig A 
on ) 9974 6 | Alaska “Gold.. i 4 
F . 210 Allis Chalm.. 22% 22% ' 
40 40 4 10 Allis Chal 4 , 
° 730 Am, Beet S.. 80% RY 
O1%, 0) 101% s . 3 = 
97% OTK 97% wt 0 Am, Can “ ? 4 ‘ s 
- 42 | %0 Am. @ & F. 671%, 67% 6s 
43, 74% 74% 6° | . _ oe 
Ke 8} $1 31 i 1“ Am. H. & L. 11% 11% ° 
5 1° | 200 Ant. LAnseed. 245% 24% 22% 
RO% $a, z 12 os : wed. 
' = 280 Am. ‘Iacom.. 57% 57% 54% 
O67, O's ~ - . x 
1 Ar alting 4% 14%, i 
4 . st ° 80 Am, Malting. 3 
: 2,460 Am. S, & FR. 94% = as g 
; 1 yt ae a . 
pf. x ; ; ” 430 Am. S. Teb.. 55% a 
= ' 220 Am, Sug It.105 0 ri 
St. 1a. tee . nt 4 j Am. Woolen... 45%, 4 $ 
Ga 86 & Re 10 | ei - 
| 16,540 Anaconda 69% Oly 4 
2 ; ‘ 
on 7 70 A.. T. & S&S. F, 95 95 
bel Nie ‘ : | 1,900 Bald. Locom.. 61 
l, Se ites eee 1,520 Balt, & Ohio. 60 6 
po oolg 3 20 Batoolla M.. 1% 
© a rasa 9s 14,5G60-BReth. St'l, B. 86 87 
, 130 Biklyn R, ‘T.. 58% 
s AG rt] ’ 
cv. 3s 2 40 Butte & Sup. 22% 4 
a en ss 100 California Pet. 14% 14 
ref.5s £ _—_ CO% Gi% 19 | 770 Canedian Pac 4 
= O's ie LOS = 4,310 Cent. Leather, § 
aad a S% WY 360 Ches. & Ohto. 
ERIE GEN.“és...... 54 52% S27, 24 orn. RM. & 1.46 Re SG 86 3 | 7,030 C.,M. & St.P. 51% 
Erle cv. 4s, Ser. B... 48 Wh 8% . 38 | Ore. 8. Line cor 100 om 106 1 1.030 ¢., KR, J. & P. sls é 
- Ore. Sh. LA 4s. &7 S7 = 2 260 Chile Copper 17% it 
PECIALIS | 1,020 Chino €opper. 43 ‘ 
S > TS IN } Pac, GAS & j =. Rg 11 1.960 Col. F. & 1 414 ’ 


+100 


Send for IAst A-38. | Penn. con. 4%8..... 101 1005 100% ii 16,660 Cruci, Steel... e ws 
EF: Gots ve | Penn, gen. 4%9.....:. 93 92% 92% 75 1,850 Cuba C. Sug. % | fs . 
es Peo. & Hast, Ine. 4. 12% 12% 12% 2 3,080 Dist. Secur... Bi | eh TF a 
| Pere Marq. Ist Gu.... 83 S% 82% 14 230 aon. Motors... ne | 
ca ts ‘ b. "%e.99.638 99.78 88.50 8°76 


399 Broadway, New York. Pere Marq. Ist 4e.... 6 O% %C% 24 100 Ge 





740 Colum. Gas. 


| Puc. Tel. & Tel. as % 9514 85% 
NDS | Penn. gtd. 4'.38.. oy we #9 5 10 Convol. Gas... 83 
| Penn. 4s, 1948. joes ae $2 w2 i 1,710 Corn Pr. Ref.. z 
} ~ 












th Co.. 












Open 








— 








S specialists, recognized 
throughout the coun- 
try, in all matters per- 

taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loans,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 


(Capital $500,000) 
120 Broadway 208 8. LaSalle St. 
NEW YORE CHICAGO 


——$____ 





ROBINSON & Co. 


U. S. Céssistabaan Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock: Hrchange. 











Sisphea N. Bend 
A. Campesil Smidt Ralph €. Creplay 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
% New Loan, 1937 
To yield about 5.33% 
W. F. BAKER, Mgr. Boad Dept. 


*Pheoe 6330 Recter ii! Greadway, New Verk 
Fert Hill SO State St. Bestes 





| Independent Oils 


4) Weekly market letter on the 
| oil industry sent on request. | 
| Gives special information re- | 
{garding the better class of 


Independent Oils. 
} 


R.C.MEGARGEL & CO. 


} 


| Members New York Stock Harcbange., | 

| 27 Pine St., New York | 

Dominion. of Canada 
5% Gold Bonds 
Due March 1, 1937 


Principal and interest payable ia 
New York 


BOUGHT—SOLD—QUOTED 


Barr & Schmeltzer 
14 Wall St. Specialists New York 














“BOND TOPICS” 


eur moathly free oa request fer Booklet 8. 


A. H. Bickmore & Co. | 


ad Broadway, 
























Bonds of the Central West and 
South, yielding 414% to 514%. 


Write for our list. 


Alden H Little "te Company i 


f of4 OF ame St. Louis | 
—= —————. 
W. L. SLAYTON & COMPANY 
Dealers in Manicipal Bonds 
8 ializing in Bonds of Ohio, N. C. 
Ala., Miss., Texas, and Canada, 
metting 4%% te 6%. 
Write for list. 
Dime Bank Bidg., Toledo, Ohie. 

















Specialists in 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


New York @ Phila. Stock Rachaagge. 
vi ert, ow York. 
Private Wires te ta. and Beriva. 














Contributions to this list.are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 
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UNITED STATES AND TERRITORIES 























——Bid for— —Offered— 
At By At By 
U.S. 2s, reg., 1950...... QJ 9% Robinson & Co........ 98 Robinson & Co, 
Do coupon, 1930........ Q.J 97% = 9 “ 
UO. S. 3s, reg., 1908-28... .O.2 9975 nie 100 Harvey Fisk & Sons. 
Do coupon, 1908-18,.... QF Mii " 100 ee 
Do conver. reg. 3s, ess. 84 Harvey Fisk & Sons... ... se seee see 
Do coupon, 1916-46 a te es saaeneat 
Do 3s, reg., 1947... we OT KE “ vee > aaa e 
Do coupon, 1947........ Qs. & a ses. Seeds 
U. 8. 4s, reg., 1925.......Q.F 105% Robinson & Co ..++ 106 Robinson & Co 
Do coupon, 1925 ....... Q.F 1054, 2 106 -» 
Pan. Canal 2s,rez.,’16-"56.Q.F 97) a 98 rs 
Do coupon, 1016-26..... EB 97's oe %% red 
Pan. Canal 2s pptens "18-38.0.N 97% a 98 age 
Do COUDOT! « rseeseereres ii - 98 - 
Pan. Canal 8s, reg. . *G1..Q. ‘M 3 *3 & es 
Do coupon, 1961........Q.M a4 = SS14 
STATE 
Seenene Gee, Secass ots — cestadee Beesedad *4.50 W. R. Compton Co, 
Cal. Teeth Te. GAGE. 2 -s ete erece |~—tiCU apes *4.10 R. M. Grant & Co 
Maryland 4s, 1931 99 Estabrook & Co 
Massachusetts 4s, °4.20 
New York 4%48, 1964.....ccce 100 Herrick & Bennett.... ... = ssscccee 
BO GR, Beebe ncecctes o> cece 105% Herric k & Bennett 
We Ge, Moon ccccccvcice 99%, 100% 


Do Barge Term. 4%s, 1945. 103 
Do Barge Term. 4s, 1942... 100 
Do Barge Term. 4s, 1946... 100 


Tennessee 4158, 1950-67....... .. 


MUNICIPAL, Ftc. 





“4.45 R..M. Grant & Co, 


including Notes 
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At By 
Alliance (0O.) W WwW Ss, 1941 ol Well, Roth & Co 
Amite Co. (AMiss.) S. D. o\s ‘ 4 S. Spitzer & Co. 
Acadia Parish (La.) Dr. D. 6s, 1922-43 ......... W.L.Slayton&Co.,Tol, 
Audobon (la.) direct oblg. 4%s, 1937 .........00. W. R. Compton Co. 
Bancroft (Ia.) W. W. Ext. 4%s, 1927-37 .......... 2 
Beaufort (N. C.) Water, Sewer, anu _Street 5s, S. Spitzer & Co 
Beauregard Parish (La.) Road p BEBEHSD. cccccccccecceees = 
Bellaire (O.) Sch. Dist. 5s, 19 : Weil, Roth & Co, 
Birmingham (Ala.) Pub. Imp. 540s, 1927............. R. M. Grant & Co. 
es ck Coe.” np a UE occ cowensccospeseed W.L.Slayton & Co.,Tol. 
Boston (Mass.) 4s, Jan., 1929.... Ex tabi ook & Co. 

BOO Ge CIGE.g. Bee CRE CIE 6 ccc ke ccbes ccdcecns 


W.L.Slayton&Co.,ToL 
S. Spitzer & Co 
W.L.Slayton&Co.,Tol. 


Bessie (Okla.) W. W. 6s, I1941..... 
Bolivar County (Miss.) Road 54s, 
Brevard Co., I'la., Sch. Dis. No. a Gs, 
Hrazoria Co. (Tex.) Rd Dist. Sos, 
Bridgeport (Conn.) 4\%s, 1935-1! 40 Ww. R. Compton Co, 
Bronson (ja.) direct oblg. 4%4s, 19% e 


Weil. Roth & Co 
S. Spitzer & Co. 


Cameron Co. (Tex.) Water 6s, 1925-50 .. 
Cleveland Heights (Ohio) Sch. Dist. 5 
Cherokee Co. (Tex.) Road Dist., 1925- 
Cleveland (O.) 44s, 1921-30... Sandnet Cbbnbs Chbenn0es Cima Estabrook & Co 
Cook Co. Forest Preserve 45, 1924-30 ....ccccccscccccccces Stix & Co., St. 


Dundee (Mich.) Water Works 5a, 1923-38...........5.ceee. *435 S. Spitzer & Co. 
Dunn (N. C.) imp. 68, 1919-37 iatese eee 9D. 20-00 ” 

Kk] Paso (Texas) Imp. 5s, 1948 PPTTIVT TTT TT eT Tt 

Essex Co. (N. J.) 4%s, 1950-67 ‘ 


Fall River (Mass.) 4s, 1919, tax exem 
revrence (Ai é 
Foraker Tow nsh ip (Okia.) F ur.dir 


See? GD Bae, Be 6 sncoteccecoces cdéectesccedes 
Gila Co. (Ariz.) Sch. Dist. 5s, 193: ee 

Gadsden (Ala.) Street Imp. 6s, 1919 
Greene “o. (Miss.) Road and Bridge 
Grifton (N. C.) School District 544s 
Hamilton (O.) direct oblg. Ss, 1920-25 .... W. R. Compton Co. 
Hamilton Co. (Tenn.) 4%s, 1947 ..... . J.8.Rippel&Co., New'rk 
Harrison Co. (Mitas.) Sup. Dist. No. 2 5's, 1943-1957... i S. Spitzer & Co. 
Harris County (Texas) Road Warrant Se, 1918-21..... 5 9 
Homestead (i'la.) Imp. 6s, 1922-19341 
Jackson Co. (Texas) R. D. No. 1 5%s, 
Johnson City (Tenn.) Street Imp. 6s, 


J.S.Rippel&Co.,New' k. 


Estabrook & Co. 
S. Spitzer & Co. 
W.L.Slayton&Co.,Tol. 





Well, Roth & Co 
S. Spitzer & Co. 





“ 


W.L.Slayton&Co.,Tol. 
Weil, Roth & C ° 


Jennings (La.) Fund 5s, 1926-36 ........ Ww. L. Slayton&C o.,Tol 

Johnston Co. (N ) Road 6s, 1947 ...... 

Johnstown (N. Y.) Ss, 1918-37 ‘ oes *4.30- *4.40 W.R. Compton Co 

¥ akewood (O.) Sch. Dist. Ser. 5s, 1925-00......... cecvescess "4.775 Estabrook & Co. 
Lafayette Parish (La) eed GR, Benn Secastiede seen 100 W. R. Compton Co, 

nembester,; Ci) DB. Bi Ge, WGS-TUED o ccccvccecesecéecess 4.50 Weil, Roth & Co. 


Lake Co. (O.) Road 5s, 1918 Sr 





Limestone, Ala., C. H. Gs, 1928 et cee 25 W.L.Slayton&Co.,Tol 
eT BS eS RPP ee eee ésecanes *4.70 Weil, Roth & Co 
Little River Drainage dist. (Mo.) 5'4s, 1:129.......cccccceses *5.25 Estabrook & Co. 


S. Spitzer & Co 
W.L.Slayton&Co.,Tol 
S Spitzer & Co. 

W. R. Compton Co 
S. Spitzer & Co 


Madison Co. (Mi Ss.) 6s, 1928-39 ; 
Marion, N. C.,, Ww wy & St. imp 

Marks (Miss.) V & Sewer : 
Marion & Lewis P: ab Riv. a 
Menom inee (Mich.) Se cho 1 4 r 
Mon roe Co. (Mis Dis No. 2 5s, 











J.8.Rippel&Co., New'’k 





liddlesex Co. 444s, ” 1923-28 
Natchez (Miss.) 6s, 1919 25 po < aeetieneniibdiencss ite iad iil « 101% Stix & Co., St. L. 
New Straitsville Village (Oh Scho 5 o *4.54 S. Spitzer & Co 
North Wildwood (N. J.) 6s, 192° R. M. Grant & Co, 
Newton Co, (Mi ) Sup. I ( S. Spitzer & Co. 
Norwich Township (Mich.) |! = 
Oakwood, Mich., S. S. D. 6s, 1919-21 .........6.. -%.00 W.L.Slayton&Co.,Tol 
Paris (Ky.) School 5s, 1919-37 veeeee*4.625 Weil, Roth & Co. 


Paulding Co. (Ohio) Road &B ri lee 5s, 1918- 19: BT ccccecsee 4.60 S. Spitzer & Co. 
Palm Beach Co. (Fla.) Rd. & R by * 

Pleasant City (O.) School ‘5s, ioe 
Piainfield (N. J.) 44s, 1927-33... 





J.8.Rippel&Co., New'k. 
seosere*u.2) §. Spitzer & Co 


Rector (Ark.) Imp. Dist. 6s, 1927-32 .........6. eee 
Rocky River (Ohio) S. D. 5s, 1931- Mice éseeuntane eveeeee- "4.80 Weil, Roth & Co 
Richmond Co. (N. C.) ¢ H. & Rd. 4%s, 1918- Bee ascccades 100 ~W.L.Slayton&Co.,Tol 
Be. Cheek: Gree.) Bem, Gi, BOSE ncccccce cenccseccccseces *.. *5.25 S. Spitzer & Co. 

St. Louls City 4s, 1928-29-31, +97 Steinberg & Co., St. &. 98% Steinberg & Co., St. L. 
St. Louis, 444s, 1955......... #1021 ‘ 10414 “ 

San Diego (Cal.) Sewer & Water 4%s, 1945-1949........ 4.20 S. Spitzer & Co 
Sulphur Springs (Tex.) Fund. 5s, 1928-1035 ....0..0--0++0°4.75 ~ 

Union Co. (Tenn.) R. & B. Ss, 1928-45........ wccccccccces a W.L.Slayton&Co.,Tol. 
Warren Co. (N. C.) Rd. 65s, 1927-19566 ............. occoee oe 

Wetumka Township (Hughes Co.) Okla. 6s, 1926-41. pensanaael 315 W. R. Compton Co. 
Yeadon (Penn.) School Dist. 4%s, 1947.......... ee eocccces 4.15 “ 

Youngstown (O.) Paving is. 1916-22..... e séeee ° “455 8. Spitzer & Co 





Youngstown (0.) 5s, 
"Besie. (Bi, 





C., B. & Q. I 


3lés 


Buff., Roch. & Pitts. 


4l6s 


Rock Island 


Gen. 4s 


Minn., St. P. & Sault Ste. 
Marie 
Cons. 4s 


Lake Shore 


3448 


Hartshorne & Battelle 


Investment BSecuritiea 
Members New York Stock Txchange. 


25 Broad Street, New York City 








Brooklwn Union Elevated R. R. 


Ist Mortgage 5%'s, 1950 
Col. & Hocking Valley R. R. 
1st Mortgage 4°%’s, 1948 
L. I. City & Flashing 8. R. 
Ist Mortgage 5°)'s, 1937 


Marq., Hough’n & Onto’n R. R. 


Gen. (now Ist) Mtg. 61's, 1925 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 


100 ananran. NEW YORE. 
Tel. Rector 3880. 











Merchants Refrigerator 
6s, 1927 
Minneapolis Street Railway 
and St. Paul City 
5s, 1928 
New York Central 
= Refunding 414s, 2013 

Cuban Government 
4168, 5s, 6s 


MILLER & CO. 


Private Wires Baltimore, Richmond 
@ Louisville. 

















EIGN 
FORE GIGmV T 


Russian Gov't. Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 
ALFRED R. RISSE CO., 


S6 Wall St, N. ¥. Tel. 4516 Hanover 
















SHORT TERM SECURITIES 
Railroad Co's Industrial Corp’s 
Municipalities ead Foreign Governments 
BOUGHT AND SOLD 
Inqutrtes tnvited. 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Erchange 
Tel. 6300 John. 27 Pine &t. 














Buffalo Crosstown Ss, 1932 
Columbus Ry. Pr. & Lt. 5s, 1940 
Miss. Valley Gas & EL 5s, 1922 
Eastern Power & Lt. Ss, 1918 
Louisville Gas & El. 6s, 1918 


Jessen a) &\/IENER 
25 once SURE 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


_ Bull & Eldredge, 


Naseau St., N. Tel. ‘632  Cortlands 














Local Gas Bonds | 


ABBOTT, JOHNSON £ CO. 
Tal. Rector 4318, 189 BROADWAY. | 


aa 4 








| 
| 
| 
| 
















Miscellaneous Industrial 
Stocks & Bonds 


Fire & Life Insurance 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 2 
Coal Bonds 


Quotation Sheets on Request 


: Raker, Carruthers & Pell 


= 15 Broad St. ’Phone 5161 Hanover 
nan ie 


—_—_——___ = 


List of 
Canadian Government, 
Provincial, and City Bonds 


Furnished on Request 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 








Dupont Powder 
Hercules Powder 
Atlas Powder 
Bought—Sold—Quoted 
Wiitiam Wheatley 
SPECIALISTS IN POWDERS 


4120 Broadway New York 


‘Phones Rector 9717-9718. 











Coggeshall & Hicks 


Investment Securities 


128 Broadway, New York 





a 


Foreign Gov't Bonds 


gn peeenal. Re 
ANADIAN GOV'T BO 
OPTIONS IN ROUBLE EXCHANGE 
NEWMAN & UNGER 
Private Wire te Chieage. 
66 Broadway, New Yerk. Tel. Recter 7337 
76 W.Monree, Chicage. Fel. Randeish 6559 












Guaranteed Stocks 
VICKERS & PHELPS, 


Members of New York Stock Exrchange. 


36 Wall St., New York. 


*Phene—John 6136. 














$100,000 City of Toronto 
5a of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Hachonge. 


61 BROADWAY, NEW YORK. 


Tel. tec tor 5640, 





. Smith Truck 


McGOVERN & CO. 

















Corn Products Sefund, 5s, 1931 
Curtiss Aeroplane 6s, 1918-22 
New York Telephone 415s, 1939 
Empire Gas & Fuel 6s, 1926 


ALFRED M. MORRIS 


Gl Broadway, N. Y. Tel. 5912- 13 Rector. 


Wm. Willis Merrill 


Investment Securities 


419 Produce Exchange Bldg. 
Telephone 1988 Broad 














PARAGON REFINING 


Anderson, Colby & Koellner 


66 Broadway. _ Tel. Rector 5250-5251 








_ Guaranty Trust | 
| National City. Bank | 
MANSFIELD & niRK | 


10 Wall st. N. ¥. "Phone 28 Keetor | 











UMW i B 





eg Leonie ie 











Annalist Open Market 


CANADIAN ISSUES, Including Notes—Continued 


Dominion of Canada— 
Dom. of Canada is, Aug. 19 
. of Canada 5s, Apr. '21. 
gS Ep ee 
“Apr., i931.. 
March, 1937.. 
Do. Interna. is, 
BEE, MOR sinc cceccccceses 
Provinces-— 
Alberta 5s 
Alberta 
Do, 5s, 
British Col 
Do. 4%s, July, 1926 
Manitoba Ss. 1920........e.c6 
Do Gs, 1919....... 
Do ds, 1918. 
Nova Scotia 5s 
New Brunswic 






; ¢ 924...... 
May NGO inate 


4+%s, Dec., 1925... 








k 4145, Dec.,’25. 





Ontar.o 5s, Feb., 1920.00.00, 
Quehec 5s, April, 1920........ 
Quebec 5s, June, 5 





Saskatchewan hs, 
Saskatchewan 5s, 
Saskatchewan 5s, 
Saskatchewan is, 
Saskatchewan 5s, 
Cities— 
Calgary 6s, March, 
Edmonton 6s Jan.. 1921...... 
Edmonton 44s, 1952 
Edmonton Schoo! 5s, 
Halifax 5s, 1950 
Halifax ref. 5s, 
Maisonneuve 6s, 


7 


1954... 












Do 5s, 1980 
Do 5s, 1954 an 
Mortreal 5 Dec.., 
Do 5s, Mz ay, If 
Do 5s, May, .1936 
Ottawa Ss, 1944.........6., ee 
Ottawa 5s, July. 1945 
Quehee 52 1920 os 
Do is, Feb., 1927... 


1926-46. . 
July. 


Toronto 5s, 
Toronto 414s 
Toronto 4% 
Toronto 44s 
Vancouver 4 
Victoria 4's, 

















— Bid for— —Offered— 

At By At By 

93% Keyes, Haviland & Co. 94% Keyes,Ha nd 

94% Mann, Bill & Co. 9844 W. S. Macor 

94% W. 8. Macomber.. 9% ni , 

94%, Mann, Bill & Co. 9 Mann, Bill & 

9434 “s 7. 

96% Hirsch, Lilienthal & Co. 97. W. S. Macon 

9524 “ a 95% ‘ 

93 W. S. Macomber... 5 4 

89 “ 9114 

89 “ 93 ‘ft, 

S6 Sid 88 . 

7 se 29 ‘ 

9%- Mann, Bill & Co.. . 9% “Mann, Bi 

97%4 W. S. Macomber....... 99 W. 8. Ma 

9745 “ 99 ‘s 

94 Hirsch, Lilienthal&Co. 96% * 

93 = 95 Hirsch, Lilient 

9712 W. S. Macomber 99 W. S. Macombe 

9514 “e 96% Mann, Bill &.Co 

92 . 9 W. 8. Macombe 

981g ° 99 Hirsch,Lillen 

97 Hirsch, Lillenthal&Co. 98 s 

95 B 97 ° 

90 W. S. Macomber... oc Ww. S. Bk 

88 91 ° 

99 cia 1™ 

G51G “o o7 ‘ 

79 Hirsch, Lilienthal&Co, 81 Hirsch, Lilier 
Macomber..... Macor 


84 W. S. 
&9 aa 


885 W. S. 


06 = ew esees 8 , cecesece ae 5.05 
98 Hirsch, Lilienthal&Co. 

86 W. S. Macomber..... 

R01, - 

9949 = 

99 Bull & Eldredge. 








90 W. S. Macomber. 

93 x 

93 ? 

9542 " 

97 Hirsch, Lilienthal&Co. 
9083, W. S. Macomber...... 
90 Hirsch, Lilienthal&Co. 
90 ve 


S. Macomber...... 
Lilienthal&Co 


88 
9 


w. 
Hirsch, 


98 Hirscl 





92 W. 8S. 
91 Hirs¢ 
91 

99 W.'S. 


91 Hirsch, 











Winnipeg 5s, 89 W.S. Macomber...... 9144 W. S. Mac 
*Basis. 
al iY 6 
OTHER FOREIGN, Including Notes 
Amer. For. Sec. 5s, 1919.... 95. Mann, Bill & Co...... 95% Mann, 
Anglo-French Ex. 5s, 1920... 91% Bull & Eldredge...... 91% * 
Argentine fis, 1917 ....c.cese 99% ~” 100d, 
(a re be " 9%. 
Cuban Govt. Int. 5s, 1905 93- Miller & Co. 96 Miller ¢ 
Do Ext. 5s . S14 “ 991g “e 
Do Eat + te sit S. P. I 
xt. 446s, we si = 87 Ss. P. La 
Do Treasury 6s, 1918...... 99 “e 100 tg Miller & 
Italian “—™ és, Oct.. 1917.. 99% Bull & Eldredge...... 100 Bull & 
Norway 6s, Feb. 1, 1923.... 10444 Mann, Bill & Co...... 106 Mann, Bill 
vk nh Govt. Ss, July 
1. 1919. eccerseccecccons OO Bull & Hildredge......: 06 a 
Russian Govt. ois, Dec., 66 Mann, Bill & Co...... 67 Keyes, Ha\ 
Do 6s, July, 1919..... 76 Keyes, Haviland & Co. 7? vt 
Do Internal 5%s, Feb., 19268157. Mann, Bill & Co......$158 Bull & 
Switzerland 98, 1918 Vo eeesce - 99% = 99% Mann, Bil 
ge ee eee 99% 100% *j 


PUBLIC UTILITIES 


rag ee a. P. 5s, 1962.. 
Ala. Trac., . & P. 5s, 1962.. 
Albany So. ‘a 1939... .cescece 


Alliance Gas & Pow. 5s, Yos2? 
Amer. Gas 5s, 
Am. Gas & Elec. deb. 63, 2014 
Alabama Pow. ist Ss, 1it.. 

Am. Public Service 6a, 1942. : 


Am, W. W. = Elec. 5s, 1834.. 
sa P. & L. 1st s. f. ds, 
Atlantic Av. R. R., B'klyn, 
i >. SS 
mo trap. Se, 1084..... 060 ° 
Augusta- Paiken Ss. 1935...... 


Bangor Ry. & Elec. 5s, 1935. 


Baton l.ouge El. . 5s Ing, 
Bell _— of Can. ooe 
Bl. & Nor. R. E. ty iH. 5s, ‘27. 
Birmingham R. . 44s, "D4 

EE oct< covianuedd dha 
Bost. & Wor. St. Ry . 4igs, "23 
Brazilian Tr. L. & P. 5s, 1919 
B’way & 7th Av., con 5s, 43. 
B’way Surf. , ist 5s, ’24 


B’ Sopa: BathéW.E. gen. 5s, 33 
Bkiyn Bor, G. ist 5s, * se 
B’klyn City & N. Ist 5s, "39. 
B’klyn City R. R. ist 5s, "41 
B’klyn Hgts R. R. Ist 5s, ‘41 
B’klyn, Q. Co. & S. 1st 5s, 41 
Do con 5s, 1941 
B’klyn Rap. Trans. Ist 5s, "45 
B’klyn Un. Elev. 1st 5s, "BO. 
B’klyn Un. Gas Co., 1st 5s, 45 
Buffalo Ry. Cons. ‘5s, 1981. 
Buffalo Crosstown 5s, 1932. . 
Butte Elec. & Pow. Ist 5s, "51 
Cas. i4..& FP Ga, 10685. oc sce 
Canton Eléctric 5s, 1937 
Cape Breton Elec Ist say 
Carolina P & tA Ist 5 
Catawba Power 6s, 





Cedar Rapids Mtg.&P. 5s, 63 


Cent. Indiana Gas 5s, 1931.. 
Cent. N. Y. Gas & El. 5s, 194) 
Cent. Market St. Ry 5s, 1922. 
Cent. Un. Gas Co. Ist 5s, 1927. 
Cit. L, H. & P.ofPa. ist5s,'34. 
Cit. Gas (Ind.) 5s, '52 
Cleve. Ry. ist 5s, 
sles e. Elec. il. ist 5 


Colum. (O.)Crosst’n 5s, 
1953. 


Colorado tec 5s, 








Columbia (8. C.) Ry. 
Elec. lat 5s, ‘i936 hb ee-ee 
Colum., Buckeye < 
Newark Trac. Ist, 1921. 
Columbus & 9th Av. 5s...... 
Col., London. & Spring.5s,'20. 
Compt n Herghts ‘st Ss, 1923 


Conn. Ry.&Ltg. 4%s,'51, stpd. 
Conn. Ry.&L. 44s, ’51,unstpd. 
Con. & Monon Ist 4s, 195v.. 
Conn. Pow. Ist & cons. 5s, ‘63 
Consol. Trac. (N.J.) 5s, 1933. 
Cons. Wat., Utica, Ist 5s, ‘30 


Wo deb. 5s, 1930........... . 
Con. P. (Mich.) 5s, 1936...... 
Dallas Elec. col. tr. 5s, 1922. 
Decatur Ry. & L. 5s, 1933. 





Denison & Sherman 5s, 1927. 
Denver Union Water 5s, 1914. 
Let. Edisun 1st os, "35 

Do 1st & ref. 5s, °40. 
Detroit United Ry. 5s, "j918. 


ST J. A. Clark & Co. ...c- 
65° Sutro Bros. & Co...... 
75 Redmond & Co........ 


94 Keyes, Haviland & Co. 
94%, 8. K. Phillips, Phila.. 
91% Capelle & Co., Phila.. 
85 Keyes, Haviland & Co, 
94 National City Co...... 
69° J. A. Clark & Co.... 
80 Redmond & Co...... e 


85 oe 

55 Redmond & Co....... ° 

‘87 Stone ‘& Webster. a : 

93 W._S. Macomber...... 

90 6S. K, Philips, Phitia. 

8354 Miller B CG... 0-ssne0 

95 

85 Soren, Lang & Co.. 

i S. Macomber..... 
win. Carnegie Ewen. 

2 © 

90 = 

90 ir 

86 - 

93 sd 

&5 o 

85 ae 

73 ot 

85 ” 

92 e 

96 24 

99% Miller & Co.....c.ceee 

99L, ad 

92 Wm. Carnegie Ewen.. 

42 W. 8S. Macomber...... 

93 8. K. Phillips, Phiia 

86 Stone & Webster..... 

85 Miller & Coe...coccee. 

yo J. A, Clark & Co...... 

8% W._S ee eeces ° 


‘93 HOI 


94 Wm. Carnegie Ewen. 

96 J. A. Clark & Co...... 
89 Blodget & Co........ . 
"93% Spencer Trask & Co..: 
94% Capelle & Co., Phila.. 
84 §S. P. Larkin & Co... 

SO Redmond & Co........ 


94 Burgess, Lang & Co.. 
77 Abbott, Johnson & Co. 
97 H. I. Nicholas & Co... 


SS sts @:Cs., Bt. i... 
90 tedmond & Co....... . 
90 “ 

90 S. K. Phillips, Phila.. 
80 Stone & Webster...... 
97 B. H. & F. W. Pelzer 
94 Redmond & Co........ 
85 e 

90 E. & C. Randolpb..... 
92% Stone & Webster...... 
97 S. K. Phillips, Phila.. 
92 - 

&2 3urgess, Lang & Co 
98 Spencer Trask & Co 
94 7 

ee eerreeee eeereeee 


Nicholas & Go. e+e 
97 Wm. Carnegie Ewer 


92 6. Ma. Cle 


ar 


72 Sutre Bros. 


Redmond & Co. 
% Burgess, Lang & ¢ 
Stone & Webster. 


Dominick & 
Redmond & Co. 





iland 


Redmond & Co 


Eldredge 


Keyes, Haviland 
National City 


& Co 
& Co 
& Co, 
& 

Co 
Don 


Lang & ¢ 


95 W. 8S. Macomber, 
: 87 Miller & Co. 

9 

90 Burgess, 

05- W. S. Macomber. 


83 Wm. Carnegie Ewen 


$85 Abbott, Johnson é 


96 Wm. Carnegie 
90 ‘ 

97 cr) 

.? “ 

90 “ 

73 - 

aS “ 

95 - 

98 - 

9 Wm. Carnegie E 


i) W. 8. Macomber 


“91 Stone 
§8 


Miller & Co. 





Mac Sor 





y 


& Webster 


99 J. A. Clark & Cx 
96 Blodget & Co. 
100 Stix & Co., St. L 
97 Spencer Trask & 
‘87 «J. Al Clark & Co 
90 Redmond & Co. 
974% Burgess, Lang & 
83 Abbott, Johnson & 
‘97. Stix & Go., St 

+4 Redmond & C 

$4. Stone KW 

99 B. H. & F.. Ww 
100 Redmond & Co 

95 os 

93 E. & C. Rand 

9 Stone & We 

‘86 Bure: 's: z & 
7 Spenc cer & 
20% J. A. Clark & To 


n 


Wm. Carnegie Ewer 


> Ewe 


er 


| 


i Emilius Jarvis & Company 


: 


( 


C 








Os 


HUET Ie 


NIA 


Bemt €7> 





aa ae 


tl t all-important 
4% a company’s 


Hon. 


\s an mvestor or 

ier in Canadian 

istocks you should 

ow the ratio of arr- 

t aseets to abilities 

nd the ratio af net 

~ rking capital to the 
ck outstanding. 

@ These items with 

nany others equally 

interesting are given in 

ur new edition 

Analysis of Canadian 

ks.” 


it freeon request. 


1, Se 


EENSHIELDS & CO. 
Moutreel Stock L. 
oles in Canadian Bowd lances 


John Street, Montreal 
ral Chambers, Ottawa 





WSL Fe HINE Fe 305d SOS 


TORONTO) 


islists in High Grade 


~ CANADIAN 


Securities. 
quiry 


ler & Hammond | 
o Stock 
dan St. Phone Main 3952 


Teronte, Canada 
Hae! evap teen ype gre OBESE 98'S SE 


estment 


ur 4 





Exchange | 
P= 
| 
eos] 
ae. 





GOVE 


CANADIAN 
RNMENT, 


and MUNICIPAL BONDS 


a 


OFFERINGS ON REQUEST 


to Stock Exchange) 


is Building, Toronto, Canada 


PROVINCIAL 








Lenden, England. 
MO NT q TR E AL 

We specialize in 
Canadian Investment Securities, 

uirfes solicited 
Thornton, Davidson & Co. 
Hembe Montreal Stock Bxrchanger | 
Transportation Bidg., Montreal, Que. | 








TORONTO 


BONGARD, RYERSON & CO. 


Can 


85 Bay 


J 


Members 


Un 


4 


J. PATTISON, 


Toronto Stock Exchange 
pies Stecks and Bends 
guirles Invited. 
St., Toronto, Canade 


_ BICKELL & Co. 


Yew York Cotton Exchange 
ew York Produce Exchange 
Chicago Board of Trade 
pee Grain Exchange 











Canadian 
listed Securities 
JR., & CO. 


Canada 


INT TO KNOW THE 


Safest Bond | in the World? 


5 


RB 


me from $5,000 
“Ine quire of yol 


urgess, Lang & Co. 


‘ is 
: New York 


Santa Cecilia Sugar 


Kansa: 


Thee 


1@ Wa 


City Ry. 5s, 1944 
ore L. Bronson 


¥. Tel. Rector 9925. 


Adams Bidg 


Ze 
tandard Stock Exchange 


Standard Bank Bidg., Toronto, Can. 


2 














- Montreal 


STOCKS 





Net 
Saics : High. Low. Last. Ch’ge. 

%® Bell Tel. ..@D 129%; 130 oe 
131 Bk. of Mont..210 210 210 e- 

20 Pank of Com.18514 18 185 

26 Bk. of N. S..250 250 2) 

70 B.C. F. & P. 37 4 33 

1,535 Braz.T..4&P. 39, 38 391 ty 
271 Brompton ... 45% # 42 214 

90 Can. C. & F.. 22 2 paid ee 
711 Cc. C. @ F. pt. & ‘ 52 1% 
452 Can. Cement 584% «(Sy % 
133 Can, Cem. pt. % Pl% 92 % 

32 Can. Cottons.. 19 48 49 Ly 

2 Can. Cott. pf. 77 77 77 ° 

4 Can. G. Liec.102% 101% 191%— 2 

@ Can. Loco 4% 84% 84% 1% 
590 Can. S. 1 39% 35% 2» —1 
$93 Can. S. L. p s0% 7 78 2 
125 Carriage Fac. 16 16 16 

1,174 Civic Invest... 72 7, «OT i 
673 C. Min. & Sm. 264 UH DBe-— % 
280 Det. Unit. Ry.100 106%, 106% 

171 Dom. Bridge.138 135 155 — 2% 
$8,158 Dom. St. Cp.. 58% 6% 57 1% 
150 Dom. Textile. 8! 61 81 ee 

3 I, Trac. pf.. 79 78 ’ 

S Laurentide 165 165 165 % 
115 MacDonald“. 11 4 i4 1 

4 Maple L. M.. 99 Te) 99 6% 

12 Merch. Bank..170 170 170 

10 Molson’s Hk..180 1s” 180 

28 Mont. Te! 120 120 1% 

3 Mont. Tram. .165 to 165 

$508 Mont. T. deb. 74% 7TH 74% 
S56 N. 3. 8S. & C. 8 kz k3% 1% 
140 Ogilvie Mil!..140% 140 140 
2% Penmans oo 64 4 ? 
Penmans pf... 62 81% 81K Me 
Q. R.,L.H.&P. 17% 16 16 
166 Plordon Pap...17% 1154 117K — 2% 
Riordon P. pf. 94 91 oF 
37 Royal Bank. .200% 209 209 (- 

6 Shawinigan...115% 1IL7, 1135%— 
112 Sherwin-Wms. 60 ” o +1 
250 Spanish Fiver 14% 13 4 = % 

1,493 Steel Co. of C. 55 52% 52% . 
126 &. C. of C. pt 87 KT s7 ot 
199 Toronto Ry 65% 63%  O3% Me 
230 Tramway ? *1 0 = © % 
SG Way. P. & P. WY ’ WO% 

BONDS 

$1,000 Bel! Tel. Ss . 93% 5 93% a 
GOO Can. Kurb. 6 94 ‘ Pi, 

1,000 Dom. Coal 5s. 83 &: hs 

9,000 D. I, & 8. Se. b7 NO 87 - \% 

6,000 Mon. Pow. 4: 82 82 &2 

1,000 Nat. Prick 23 3 = 

3,000 Quebec Ry 6a 60 60 

3, Si 81 

9% 96% 
#4 94% - a 
O48, M45 








Decaitenis ‘Light & Traction Co. 
Kansas City Railways Co. 
Pacific Gas & Electric Co. 
Singer Manufacturing Co. 
United Light & Railways Co. 
Western Power Co. | 


Lamarche & Coady 


| Phone 9970 Rector. 14 Wall St 











DUNHAM & CO. 


Investment Securilies 


pS Eaten A. _ Feces GN-33 teameer | 


ES 























Specialists 
IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Columbus, Obie. New York City. 








«||| 


Western Maryland Ist Pfd,. 


Davis Coai & Coke 


Del., Lack. & Western Coal 
O'Gara Coal 

Chicago & Fast Il). Con. Ss 
Chicago & Hast Til. Rid. 4s 


Evansville & Terre Haute Gen'l Ss 
Evansville & Terre Haute Kfde. Ss 
St. Louis & San Fran., Bond scrip 

Missouri Pacific Bond Scrip 


William Cc. Orton 


Specialist Reorga 


2s Broad St, N.Y. 


I BUY AND SELL 
EFAULTED (Irrigation Bonds) 
AULTED (Coal & Timber Bonds) 
AULTED (Railroad Bonds) 
AULTED (Cos, Elec. & Water Bds) 
EFAULTED (Mexican Bonds) 


Pr. Ward, 15 Broad 5t., New York. 


~ Underlying or Bonds 


ef the 


Public Service Corp. 
J. §. STUBBS & CO., INC., 


111 Broadway. Tel 6638 Rector, 


Phones 2 7160- 1-2 Broad 














Amer. Graphophone 
WILLIAMSON & SQUIRE 


25 Broad 6t. 
Fel. 6700-1-2-3-4 Brose” = 

















Annalist Open Market 





PUBLIC UTILITIES—Continued 


. El. ist col. Ss, 
& Subur. 5s, 


of B’klyn 4s, *: 
c. col. tr. Ss, 
ransmission 6s, 
ev. of Ont. 5s, 

’ L. & R. R. Ss 
jas & Fuel 6s, 1 
.Gtkh 
as J ce 





ear 63, 

Ww. S. 2ésee 
Gal.-Hous. El. ist 5s, 'S4... 
Galveston Elec. Ist Ss, ‘40.. 


Great Falla Power 9s, 124 






























At 


—Bid for— —Offered— 
ie At By 
Stone & Webster...... 90 Stone & Webster. 
inberg & Co., St. L. 8@ Steinberg & Co., St. L. 
Redmond RD Cacciare 95 Redmond & Co 
Abbott, Johnson & Co. ... eee weves 
tone & Webster..... ‘Si Stone & W ebster. 
li. Bickmore & Co. 100 A. H. Bickmore & Co. 


hy Cabaweg, 


A 
W. S. Macomber... 


J. A et, @ S80. ase 
H. 1. Nicholas & Co. 
W? Carnegie Ewen 
Wolff & Stanley...... 





Stone & Webster... 


Fish & Co.. 












W. S. Macomber. 
J. A. Clark & Co. 


H. I. Nicholas & Co. 
Win. Carnegie Ewen. 





9S Wolff & Stanley. 
& White, Weld & Co. 
00 br 


& J. A. Clark & Co. 
Stone & Webster. 











Gen. Gas & El. is, 1462( Me.) ... titties . .. time 65 Redmond & Co 

Gt. West. Pdwer 3s, 1046... 73 FE. &C ” Randolph. . 81 E. &€ C. Randolp! h. 
Havana Fl., Ry. & L. 5s, ‘52. 94 Miller & Co.......- e+e 914 Miller & Co. 

Harwood Elec. Ist s. f. bs."39 #8 Redmond & Co....... nn” . wenden’ 

Houston Elec. ist fs. 1925.... 94 Stone & Webster..... 9% Stone & Webster. 
Howe Sound. 6s, 1938 , 78 #0S. P. Larkin @& Co..... 86 6S. BP. Larkin & Co. 
Hud. & } lst & ref 5s,'57. 55 Harvey Fisk & Sons.. 58 Harvey Fisk & Sons. 
Hudson « eaney Gas Sa, 1949. os HK. H. & F. W. Pelzer. 9% B. H. & F. W. Pelzer. 
Hydraul': Pow, Niag. Falls, 

ist 5s, i9tu one nee O68 2. 2 See Ce. Sete 100% J. A. Clark & Co, 
Hudson av. 6s, 1935 oy Wolff & Stanley. 63 Wolff & Stanley. 
Jackson & Battle C. Tr. 53,'23 98 Burgess, Lang & Co... 97 Burgess, Lang & Co. 
Indiana K;. Ist Ss, ‘30... 98 3S. K. Ph illips. | rr 
Jackson Lt. & Tr. 5s, ‘22 86 J. A. Clark & Co..... ese 8s ew os oeee 
Jersey oy. Hoboken & Pat. 

Gh, TED cvccesvcvccces 71 H. & F. W. Pelzer. 73 B. H. & F. W. Pelzer. 
Kansas City Gas 5s, 1922. : enade tied 7s Callaway, Fish & Co. 
Kan. City Lg. Dis. T. 6s, S9% Steinberg & Co., St. L. 91 Steinberg & Co., St. L. 
inan. City Term. 4%s, W2i.. 5st, Ke in, Taylor & Co.... 98 Kean, Taylor & Co. 
Kan. City Home T. 6s, 1923.. %) Steinberg & Co., St. L. 91 Steinberg & Co., St. I. 
Kentucky Utilities @s, 1919.. ri \. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
Kings Co. El. L. & P. P. M 

6s, a0 s6endewatenbens us Abbott, Johnson & Co. 104 Abbott, Johnson & ¢ 
Kings ¢ C o El. L. 4 ’p. ed 5s, hed ws ee 99 o 
Kings Co. Elev. 4s, 67 y Carnegie Ewen... 75 Wm. Carnegie Ewen 
laclede Gas ref 4 nh oo oO Stix & Co., St. L.... 97 Stix & Co., St. L. 
Laurentide Power 6s, 1946 .. 51 W. S. Macomber..... 8&6 W. S. Macomber. 
Lehigh Pow. Security 6s, ‘27 io 77%4 Keyes, Haviland & Co. 
Lex. Av. & Pav. Fy os, 7 Win Carnegie Poywen &3 Win. Carnegie Mwen 
Long Islaz 4 Light! AB Ss, ‘29 oswes 98 J. A. Clark & Co. 
Louisville Gas & El. lst & id 

ref 6s, 1915. . 19 ler & CO.......... 100% Miller & Co. 
Iouisville Lighting 6s, 1963.. 9 J. A. Clark & Co..... 100 J. A. Clark & Cx 
Lynchburg W. P. 6s, * *) S. K. Phillips, Willie. xis (6 * Stintes 
Madison River Pr. 6s, 193: ™ turgess, Lang & Co oes 
Memphis St. Ry s, 1045 8214 Miller & Co....... 8 Miller & Co 
Michigan Trac. ist he, 1921 100)0=OUd#A. «dL. Nicholas & Co ~ 666. . . scedbuse 
Middle West Utilities Gs, "25. 5 4. H. Bickmore & Co. 964 J. A. Clark & Co 

inn. St. Ry. & St. P. City 
je nt Gs, 1928. Miller & Co.........+. 98% Miller & Co. 
Minneapolis St. A. Clark & Co..... 9% J. A. Clark & Co 
Minr eapolis Un. 2 MOGwet & CO. ccccccces 6:8 _- Bereaens 
Minn. Gen. Elec. os ¢ ‘98 Blodget & Co. 
Miss. River Power 6s, 195i. (s+ Stone & Webster..... 7. Stone & Webster. 
Monongahela V. Trac. 5s, 62 88 J. A. Clark & Go.ccse 91 J. A. Clark & Co. 
Mutual Union Tel. Ss, | ee 95 Blodget & Co.... 9 Blodget & Co, 
Montreal l., H. & P. Se, 1933 AK OW. 5 Macomber. 92 OW. Ss. Macomber. 

Do 4 Minos cnececceues a2 - BS. 
Montreal Tramways Cs, 1941. 80 a ee ey K4t. = 
Muncte Elec. , 1982. @ Burgess, Lang & Co 4 Burgess, Lang & Co, 
Nassau L. & P. ist 5s, mat.. 95 National City Co...... ana _. Vaaeanes 
New Brunswick Ir. 53. 80 W. S. Macomber...... & W. 3S. Macomber. 
New Amsterdai: Gas 5s, 1948 64. Wm. Carnegie Ewen.. 86 Wm. naman Ewen. 
Newark Pass. Ky. Ss, 1990.. 100 Baker,Carruthers&Pell ...  ...... 
Newark Cons. Gas fe, 1948.. 98 J.S.Rippel€@Co..New’k. ... == ....s:-- 
New Or. Ry. & > 4%s, 10585. 74 Dliller & Co........... 7 Miller & Co. 
at ee ey Lan ace taccdues  ‘Sanleene 79% B. IL. & F. W. Pelzer. 
N. Mast River jas ist 

; i netd 0640 ene nbucee «+e O94 Wm. Carnegie Ewen.. 97 Wm. Carnegie Ewen. 

Do. Cons. Gs, 1945.......... oo se 83 - 
N. ¥. & pueens BL L. & P. 

Ret Ge, ISSO. 22. ccccccccece 00 = 95 - 
N, Y. & Hoboken F. Ge, “46 06 B. H. & F. W. Pelzer. ... = swsoeess 
Niag. ~~ . Iot Ge, 1982.. OF J. A. Clark & Co...... 98%, J. A. Clark & Co. 

Do Ga, 1842 . 2... cecnceesess 100 = . 102 om 
N. ¥ ‘e _— er —_ 

Goh. Gey, Mees cccccecce ° & Wm. Cope Ewen... 93 Wm. Carnegie Ewen. 

Do. gen ba 2004. Ceccee + 7 Redmond @ Co........ ¥ 4 ~ 

lst Se, 1955. 8 Wm. ¢ Sernagio ae. 8 ” 
No. Ontario L. & P. ist @s.'31 73 J. A. Clark & Co..... e2 J. A, Clark & Co. 
Nor. Ohio Trac. 5s, 1919..... 95 5S. K. Phillips, Phila. ose 86. 0 0 0 0B we 
No. Tex. Fiec. col, tr oo. ” 2 Stone & Webster. 87 Stone & Webster 
Northern Elec. 5s, ‘ 79 W. D. Runyon, i. cc. 5. See aeas 
North. Union Gas Ist Ss, ‘27. 90 Abbott, Johnson & Co. 95 Abbott, Johnson & Co 
Nor. States Power Gs, 1941... 59 F. & C. Randolph.. ace  eteccess 
Nova Scotia Tram. & P. - 

WEG .nccccccces ereeecees ese 81 W. S. Macomber.. 86 W. §. Macomber. 

0. & C. Bil. St. Ry. ist 5a, 28 ®) Kurgess, Lang & Co.. 93% Burgess, Lang & Co. 
Oo. & C. BL Ry. & Bridge ist 

OOM. Gh, “Hii wococccsssecess 9 Redmond & Co. 4 edmond & Co 
Ont. Power Ist 5s, 1943..... aS W. S. Macomber. erty 4 W. S. Macomber 
Ont. Pow. deb. 6s, 1921 oT ‘ 100 es 
Ont. Transmission 5s, 19 “i ig & oot 8=Sse me need 
Pacific Coast 5s, 1946 = R4 es © Blodget & Co. 

Pacific Gas & El. gen. Ss, ‘42. &2'; Natior 8314 a po City Co 
Pac. P. & I. ist & ref. 58,'30. & Whit a5 Ss Larkin & Co. 
Pacific Lt. & P. 53, 1961 ’ 2° 8.4 on 

Vensacola Klec. Ist fs, 1931 & I ate! Sione & W 

Peekskill Lighting & R 

Ist ‘ J I Nicholas & ¢ 
i 3 ‘ & Co t} 

Pp i (Ore.) &ec rv 4. Clark & C 2 & ¢ 
e d (Ore.) Ry. ist 30 é is S & ¢ 
a ) 9 ~ doly 
Ita & Light &S .1935-46 VW S S ebs 
5, 1954 Clar & « | ey I é 
tu 1 t i 1 & | 

Ist s, 1046 1&éC 7 I dad & ¢ 

a SY 

r ? ( t. I 2 Stix & C ~ I 
St. Ja. (Mo.) R J . & 

I ’ 137 eee I Gard. & ¢ ¢ I ; ‘ 1. & ¢ 
5 s kt t. Brod 0 ’ & Cor St. L “ be & 5 I 
St ns. § H & ( 

St. & Sub. Ry. ist ds, 1921 ‘x YR 

Do gen. 5s, 1928 eee ‘ om 
s ble Os, 1957 a Lar & Co OT ( 
Sal: on River Power Sa, 1952 . aratceen aid S6 ’ 
Seattle Lighting &s 1d49.. p 4 \. Clark & Co SS Co 
Seattle Elec. 6s, 1980. e 9 S Larkin & ¢ O65 
Seattle Elec. con. ref bs, "23 & Stone & Webster 92 

‘ranton Gas & Wa lst 

Ss, 1923 .. : phew ee Runyon, Scran, 11 Ww. D. Runyc Scran 
Scranton & Bing 6s, 19). 7 “ 

Shaw gan W. & P. 5s, 1954 Ss. 3 mber 1 \ S. Macombe 
s! on & Newcastle P. & Li 

Ss, 1931 . ons “7 H. I Nicholas & Co a 
St ard Gas “> ist 5a, ‘ \ Carnegie Ewer lia Ww Carneeg r 
Southern Utilities 6s, 193% we 63. A. Clark & Co we J. A. Clark & Cc 
Svuthern Cal, Ed. 5s, iso0" Bs ’ ” 

Southern et 5s e.  seceetes oe os - 
Sup. W., L. & P. ist 4s, resi. e: i & ¢ 8 Re ond & Ce 

Do ist con. 53, 1965 7 rt dine” & nie oon 
Syracuse lL. & P. col tr be, “tA 80 &4 Medmond & Cx 
Syracuse Lighting Ist 5s, "61 05 e 
Tacoma Gas Ss.......+6:- 30 ¥F. P. Ward.. 40 F. P. Ward 
Tam pa (Fia.) E. ist 5s, °23. 9 Redmond & Co.... %4 Stone & Webster. 
Tenn. Power Gs, 1963........ & 3S. P. Larkin & Co. 67%4 5S. P, Larkin & Co, 
Terre H. W. 4%s, 1919... ot J. A. Clark & Co.. ere eecees 
Tol., Fre. & Norwalk 5s, ‘20. © 3S. K. Phillips, Ph a en, 45 pan ee 
Toronto Power 5s, a, ~-.» & W. 8S. “Macomber. 8 W S. Macomber 
F alga = Ry. 6s, Dec., 916.. 100 ; 100", a 
Tor., & Radial 5s, 018. Ws te 96% oo 
Tri- éuty Ry. & Lt. &, 1923. 93 Burgess, Lang & Co.. 96 Burgess, Lang & Co. 
Tri-City Ry. & L. te 1930... 00 J. A. Clark & Co..... 04 A. Clark & Co. 
Twin States G. & E. Se, 1053 83 A. H, Bickmore & Co. 02 A. H. Bicktwe & Co. 

a“ 


| 











| Second 
Liberty Loan 
of 1917 





We shall be glad to | 
extend our services with- 
out remuneration to those 
desiring to subscribe. 


DOHERTY 


60 WALL ST. NEW YORK 














Galf, Mobile & Northern Com. & Pfd. 
Cripple Creek Central Common 
Yukon-Alaska Trust 

Atlantic Fruit Common 

Mexican Eagle Oil Co. 


E. BUNGE & CO. 


2ers New York Stock Exchange. 
44 Broad Street New York 
Phones Broad 6951-2 


-3-4-5-6 





A Bond House 
of Service 


Send for letter describing our spectal 
eervice Cepartment, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgofird & Co, 

















111 Breadway, Now York 
Jones Bros. Tea Com. 
Stuyvesant [| 
United Light & Rys. Pid. 
Chatham & iat'l Beak 
ety Car h 


Werlincdce Bae tas Steck Rights 


John Burnham & Co. 


Private Wire te All Merkets. 
115 Broadway. Tel. Rector 9676. New York 


American Maritime Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Snformation Cheerfully Furnished 


New York Boston 
06 Beaver St. 68 Federai St. 





J. s. FARLEE’ & co. 
Fstablished 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


STOCKS—BONDS 
Bought or en agen 


ODD LOTS } :: 


Suit ‘AY 








“rings to 


HENRY STAIER 


06 BROADW AY, N. ~ 
, hone Recto 
hb Hotet taceeel, Madisen rs s & Gira 


Purse 


@rar st 





MORTON LACHENBRUCH & CO, 


Miscellaneous Securities 
Euvttable Bidg., 
q phone Rector 3354 


New 


York, 





Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Kfembers N. Y. Stock Exchange 


1i3 Broadway New York 
Phone 7226 Rector 


GRANNIS & COMPANY, INC, 
Seeciatists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
Tel. 690 Rector 


| Otis Elevator 
PREFERRED STOCK 


eyes, Haviland & Co, 
Tel. Rector 7961 66 Broadway 


to Wall Street 





“aot +i 
= Seite 


bet ie se > 
‘ KG plete: ae 


THE ANNALIST. 


gene oar 


New y, 
ork, gr Suber 4, 1907 
50T 























































































































































Du Pont 
STOCKS P Mar k et ST. LOUIS 
ast VUiD SE: . 
BOUGHT—S PUBLI Bonds & S CURITIES 
OLD—QUOTED TIL: TIES —— a ds & Stocks of the Ce 
U —Bid en i Contin ued | Mar | C St b is ntral West 
nion R A > hee ° em 
I. HUDSON United Hy ast ¥; 1st 5s,'42 a By ——Offered— - “e ere & Company 
EMBERS Eu Un. El of se 45.42 86 Abbott, Job - By ad outs Stock Hechange 
ne OF ica & st 4s, / 5754 Ste ohnson & 2 iwa g 
. WY STOCK EXCHANGE 19 teinbe: Co y 
Ge : 49. 18 re & Co. 91 Abbott _s 
ee N Utes h x a ee. Ww Delmer” 5S Steinbe Jo i | oo LOUIS 
ah . rg & Co —— 
= eat apne J mas ow York Weste (4. Sa, 1944 “Te © Be P Ww. ~ | ed Railwa 
—_—__—__—_—_ Wa * 5s, | 1921... e Burg | All nde of St. is 
STANDARD ees paar 
stchester k 
Young Lig. Ist Ss : . rix 
we RD Youngst’n S os, 105 a7 . aa 
EKLY SUMMARY oO pwd , R&L. 5s a — ac, | a Co 
ON LL BE MAILED ‘ IL I. Nik ate aC Ww L ’ . a k Exchange 
STANDARD OIL H To ! SCe:.. 06: 1 & — t. louls, Mo. 
iss INVESTOR Albany & = IAL Pye : 
ves S ON poe ey ig A My 46 mt . MORGAN — 
CARLH.PFO neevest | AG Ee SP eens i635 19 J. T Colgate & ¢ ;, & CO 
rr ; ‘ 3 gen oe ate & C os : . 
Phone 4866-1-2-3 a RF HEIMEPROCN, t. & Me Pp. B. & bers oan. 2 Betas” oe Ce. 4 ae Stock Exchang 
road oa Or , cS E » 3 99% Stix +905 Re 4 ‘se oard of Trad i<e 
oe aoe meet. «et ae ee r . & Robinson & Ce Louis. 100” Stix in Local ’ 
eae ” ‘ e r. . ae A & WP To. ppt tix 4 L e.¢ 
Con ° ———— 2 rome Line of iE 4496 ‘hite, W eet a al Securities 
servative In Aurora, "ons. 4s, 1052 4S. .. Veld & Co.... ye ry J i 
Se vestments Elgin & ¢ Aen BRR ate oe OT Wh Louisville, K 
nd for C Bangor & Ar hic. 5s, 41 Fe te eee eee eee R5 R t : le, Ky. 
urrent Off. . Piscat: Aroostook. R a aang > ale ae oe RH ne ke ATER W Z 
Lig t — Be Waskbus tee mae “ y: ri R WORKS & ELECTRIC 
e€ oe aera es ae a oo. ie PENN SECU 
Members = t & Drexel De pir ePoaas © Line be, eas 70 irgess, Langs & Co a5 LLE oa 
61 ete Sth k Stock Eachange Se Sate Baran est: Ga. 168 m4 “ 80 ip : ILLE SECURITIES 
195 Deveashire ay—New York Boe Bt John Rage > 3 isda 82 5 09 ss 1D. JOF INST y 
7 estan st. Marine Bunk GL — RN. & P. Ser. xt. 'bs,'39 70 a 65 - , pole ON & COo., 
Buffale dg. D Ser. Db 4s, Bates , ih Be vo “ la = sville Steck Exchan 
o Ser. C 44 1919..... _ &. K, Phill $0 St te 
ee Buff 23, 192 ee ‘3 sillips, Phil ‘Tou 
Satie . &s at a : isvill 
——_-— ——- Bur., C sta Ps ee 1963. | “ xs wif YO NS & e, Kye 
os reg. "34 cons. Robinson & C . sf 
SP: eiciie Sheet Me - Son: Oss +050 77 OM 
ECIALISTS poe gg ger Ry. 55, 1962.... 99 fe >s i7 Robinson & C« nag PANY 
Equi 1937 Bank of Ga. 5s, 9 W. S. M tteeseee 97% Coffi: 1 ock Exchange 
me Cent. Ark. é gp etecee 5s facomber. . ffin & Co Se. 
Ip nt Not nt. Ark. & Eastern | 4 tne OO OV Louis 
: es Cent. of G: : Eastern ete 83 Baker,Carrt W. S. Maco uisville Securi ° 
Railroad Bonds pone RR. of Chatt. Div. 4s. 70 ruthers&Pell 88 Bal Ke Rk ites 
attanoo Ga. cons. 33,'43- Range, Cee me Baker, Car Bidg 
B C. & 0. Grain Fi 4s, isa. g0 6S. FP. ou uthers&Peli 77% P. Lari Louisville, K 
raungard & Cc ag & Alt deh. Se, ‘1 1938. 4 wots & foe. bade seg R <¢ MOOR eh » Ae 
Mem. ». 5S, 1922. -_- ympton, Gard. & Co. 20 Utes 2 ivi 
Stock E Ov, Chi. Pe &Culf 5 -«, 60 Baker,Cat Gard. & Co. 7 Wolff & St ia E& 
foe oe iG x. Bidg., Phila, ChL., e.*. S Le Son —* 7 S. ker, Carruthers&Pel 77. Plympton, G IVESTMENT COMPANY 
rs eo: ref. be. {. .& S. E. 1s -S Bs. 2 oe & Co..... &3 MENT SECUR 
Chi. & Ww RS yy TG “ee isman & Co 8S. P. Lat pecialists in B =~ 
e . m essneasd : > > sae ei e in ; n 
SCRANTON » 2 eee eS ceeebesteey @ S. P. Larkin & Co dies’ ah as ds and 
W.D ee hoctaw, Okichoma 4 & Gut 104 iget & Co... VEE p L P. Lark anies Local S Service 
.D. ES +“ 9 i oe lodget & C oa." ecuritie 
Mea UNYON Cin., H. & D 106 get & ¢ t St. 8 
~ rs B) Clonee her -&Gel. te - 8 S.P Prov 
= Phone 2300 nana & Val. i. 3 het: 7 2 60 F. J. Taste & Co. oe * vidence, FR, I, 
cranton, Pa. Eam.,D he G. ine. 7s, '32. 67 eagle Aatarensth = - 
= ay ‘Long >< =e 4%, 44 pi Wo itt & " Stanley “pats x i J. Li curtties of 
‘ re., Eli genni ecnaeiien . ) ‘ : Ilectric 
= Gr. ae a. & Mo. V. 6s, 1933 so Jaker,C Leama tec: a Ww mousse - ‘ 3 Pow ody a, 
ew J Gulf LP og Ry. 4s, 1962 >. pie F. J. Lisman & ell 115 Baker.Cat INT oT ae 
ersey Sein ship SIs By Milan <a NT. STERIE 
Mun Hereford R. R. 4s 4a, 1934.. °° WS. Maco Go... Spel 4° WwW. S Buffalo, N 
icipal Bonds Harlem LR. R, 4s, 1990..,. 1 3 + aga i algal oa! = a gin Y. 
awkinsv. & F! rtchester 487i surgess, L 70% W. 8 ' aaa ’ 
_ Descriptive list en req Kensas, City wae oe. P. Larkin & | & Co... 86 Burg ry 2 = 
. request, } emphis 3 Scott & : sees scene os ss, Lar = 
Ky. & I 4s, 1936 .... 3 93 .Coft ." FO 
. S. RIPPEL & CO., | (0% ad Hers tw digas SPEC, and DIVESINGRD Boa 
18. Clinton Street , * Do aie, of N. Yy, ts, 2003 47 Stix «& Co., > ner PR Se re Son? B, tL BONDS 
ae Newark, N Lexington & Bev. av eees aA: en -3 devees 90° Stix & Co. DEIRON a | 
mak, B.S, L.. Rock, if East. + st Gs, "65. 97 é 84 wirwhens 
wks Loulsv a S..& WW. 4s, onanen 97 Ke Callaway, fF 
WANTED enn” Se Hend. & St. .7 Fae = Sti “an ‘Tay! ee Co. > a away, Fi a ae 
Hu Monon. — minal { 19% ; 99% Miller & Co ae 65 ai an, Ta} p 
dson County Gas C Salenlaatioh Gente ‘ist Bs, id oa Satie i tm... :.., Pg PRE — ———$—— 
o. Ist 5s, 1949 | %; ppl Central 5s, — * Coffin a “Si TN Cy i nahi G 
Mutual “ t. L. & Cairo - = ss W.D.R 0... eng ts 95 lodget . & rerican as & a, 
F. A. PETER Mobile & Bir. gen. - oe? ee aren. Seen. ‘oe wb i ont, Atia Electric 6s, 
Ph S Mobile & Mont, ss, 4s, 1945.. . 9 patie nuthora&Pell. 2% Beker,Carratt, ae! cae s, and Hercules. © 
one—916 Diianen Nips Ry sa - - sak ae 88 S. P. Larkin & Co ee aker, ‘art i ‘ GEO. P. BISS e 
n. oO: " ns. 5 = Ss ) ; . s : ELI 
mene ' JNJ. | NOM Bea, RR sa pees oS. ae eee _ euaticde | ree WALMING 
ss “At Ne x * on . re - " —= 
Singer Miz New Srianne ferm. a a ba ker,Carruthers&Pell 95 F. J, Lismar MING TON, DEL. 
s Gt. Nor: ere 5 NES rere ss op Pr ne 7 a 
EDWI Ce. Qilo River Hat Sy. vecsieens 88 Raler.Garrutnerskei $1 Baer,Carvutl Roland T. a 
N R. CASE Paducah & In. as, i9aa..02 0 Baker, Carruthers& Pel Be open edoe ye tam peal Meacham 
a nila. & Erie 6 s. 1955. . ‘gess, L victadinee ol ‘ mee 
erbert H. Case, M: Peorl, & Erie 6s, ao 92l, Kean, Tay ang & Go.. 64 Baker. eias tee cs Stock Etec 
15 Exchange P ansger Pitts .s 6 o' — 101. S. P. I we & Co one 3urgess, Lang &Pe Exchange 
% 4 AS. see ee ee ee . P. Lar K Co.... 98% Kes ig & ‘ 530 
TELEPHONE ge lace, Jersey City Port. & Ye ay 5s! Ri. 92% FL Nic oe 103 ~ = an, Taylor & Building, CLEVELAND 
E 751 and 752 Rutland R. BR. alls 4s, '27 2% H. I. Nicholas & Co.. ans Boe OHI 
— . oo San A Hey R. 498, 1941..... . oo. oo at Baker,Carrut ‘ . o 
+ -hg aN b . Ars see cccece . ° ng & C se 8ee in . adence BSolic 
St. Louis Fant Pass +s, 162 . a i tig ited. 
3rid #5, IWM3.  GO% C . fone 
AD ITI nea eS * Bridge ist 7: % Coffi . 8 OB . Nee 
furnish + ONAL CAPITAL ~ Paul & Dui ath Ter S030 9 4 Gon Bt cae re ieee JLLE Raper: 
nished to Relyeir = San F. & ith 4s, 1996.. $4 “oe ee ey RIE 1 mn 7 FU 
turing ac Bredesggray going manufac = L., 1 Figg a A sateen as Baker,Carruthers&P io Stix & Co., St 4 R & COMPANY | 
. + at c - San 5, 46 JiETs ] i ic] 
on favorable terms current rates and St. ion & T. 6s.” 46. = = P. Larki = a Baker,Cart pal & Corporation Bonds | 
ticulars incurs no “ail Request for par i P., Los > ry 6s, 1919 anne eg & Co., ity « We de is we sveland-Qtaal: ace 2) 
so obligation. F te i eS 2 oe soeess 100 ae , ‘ Semen 
HORD dx sous Pacific A atv. 5s. “oh cs 3 Baker, Cc arkin & Cp.. per es Rh ance Tel. Main 164—Clevelaad | 
COMPANY, Ine. | Toros. Bs Seat, «re vensas = ae shai S222. ae at, 0. 
ENVESTMEN ’ oront shea apa a a 2 . ————— 
Qué Hundred —— Ulster 2 —" & Buff. 4s.. aa c( ei 
——— oadway. New Yerk. Vicks. & — cons. 5s, 192s ; pe = : DLA JMBUS SEC ] 
wa eicieestaccuniinaen 8 Mer. Int 6s, 1921... 100 Redmond & Co... ol , é URITIES 
IVIDENDS AN Views. Ss, ‘58. estern Ist ¥F. J. Lisman & “iy wo Redmond 4 B »ught—Sol 
PSR Se eee AND MEETINGS ieks., Shr. & a lg 70 J CO... -< ‘ d—Quoted 
KERR LAKE MINING A ne Regan hc ‘ait: EE Gee tenement Full 
nf KE MINING, ‘company, Winnipeg ‘Teriatnals s 29. é1 on, Caer uthers& Pell na ie — uner & Rounsevel 
DIVIDEND — oo act | C. & 8. E. 4s. La S. Macomber. 71 sa "oie a 
9. aker.Carruthe 7% WwW. 8. M Stock Exchan 
The Board of October 9th, 18 rs&Pe 1 . . | ee ge 
clared a regu Directors ha wig NI rce Bidg., Columb 
oe. share on the quarterly ty jets day de- . Jl STRIAI } } us, 0. 
ye dutae? 3 | Astna, spionives . ANE 3 ISCE | Cincinnati ae 
Moventnae Bek 19% oe oan ee — Adams Express 4: eis LLAL Bot — 
aber 26th, 1917 1¢ close of bu stock- Advance Ru ss 4s, Hallowell & 4 ‘Ss i . 
KH WE Books will ao gn ony Advance Rv 7 = ap les eae | ace 
Pe ti GE: VESTLAKE, Tr close. | Alabama S agg ng” a ee Sia =O r 
7 —— easurer. Am. Dock & I s, 85 Keyes, Havi & Co. 28 , | Bonds 
i eh ee imp 5s, 1921.... 98 Coffin & a ee i Stocks 
Se . m. Ster v8... x S.Hippel & C>. New’k fe 
SUPERIOR S ee Ame mship “8, 142 yz Vickers ¢ & C. New’k Ch 
TE , 1917. A r. Pipe & Fdy. 6s, " 100 6C ers & Phel k ann 
ee eee: eran Amer, Thread Int 4se".s0> os ep Sela leeniteli er & Sawyer 
et the ‘Superior inet Cor of the Direct Beech. c k. sas Kel, Gs, “22 "80 Crees Phila.. :. CINCIN: NATH, Erchana 
eS ee erperatien 0 sctors | Bethichem && C-lst Sana W. -# Stecomber:.... 07% Wieicers & vo 0. 
vember let, 1917. 10 -stockhs at. was de- | Bondholders CS oe Mm Ws, Macomb 
c . Cc. > No- ‘<5 eine cose 3 icomber ¥e . 
Bs 16th, 1917. chcldars 6f yas. 1 ee yy eh, > FF. Pp. WwW: ek ake ~ H. I. Nicho as Cincinnati Se — 
. H. FOSTER, Secret dan ist g. 53. $02. jose a R bin ard. eect 2s Py s, Haviland & Stocks curtties 
a4 ary. mta a Een soecees e 2\g Robinson & C or, . P. Ward. = - B 
(a aare Cabin. Greek © Estates 6s, — ~ = CO. - serene 9 Robir Bought—Sol nds 
Cahaba Coal ate eee Sutro Bros. & Co.. as - aac aaa EDG AR d—Quoted 
American elep nadian Car s, ‘22. 2 er,C 82 Ai 
A anes hone & Telegraph Co Canadian C —— By, 6. 193. = : -Cottin oP Nagpaaaegy ell... eure Bros. & ita oe FRIEDI ANDER 
» f Tw , 193 "46. 83 vy ne TE at e. gow hese ngs ‘ Fir - incinnati St 
be paid on © © Dollars . | Can. Nor. Coal &. a “ comber ere Nat'l B. ock Exch 
per No hore’ det tamil Pye eerie 9 aoe ses = ank Bil “xcha 
stockholders Sanne ee ou toe = 3, 1988 x £3; & Ore ne 1 = +s Bad 3 Macomber dg., incinnati, 0. 
bese ord at ‘the 4 “te 5 RS ee ee ‘ in ~ 
. on Baturday. Beptember 29, 7 of beat are eo a as ee om ace WB Me We th spare 2: 
e l : a > _ ry 
@. D. MILK. Ghic. & astern Ill, Coal’ Ss. “01 ee oe W. 8. Macom! 5 eimer 
B, “Ind Se Bem BS Wake eon acomber 
nian |e a Eg 2 rome gon asec ompany 
Coal ay x ‘coal Ge. 6s, 1931 8° apne Keyes, Haviland & C timore 
RF Pe “Baker, Carruthers&P Baker, Ca’ petit. Cincinnati 
mitt 53,1046... Sos el aker,Carruthers&Pell 7 BMembers of th wa 
¢ - ecccocce " ms i e 
ovbesccd Hm 8. P. Larkin & rege) York Stock £x 
Callaway, Fis Co Cincinnati change 
° h & Go. ; Steck Ex 
Chicago 8 bef change oe 
. Trade 
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Dividends Declared, 
eo Payment 


EAM R AIL RO ADS 


Pe- Pay- Books 
Company. Rate, riod. abie Close. 
A., T. & S. F.. 1% Q Dec. 1 *Nov. 2 
G. RK. R. & B.. @ Oct. 16 Oct. 1 
Kan, C. So. pt Q Oct. 1 “Sep. 2 
M., St. PL. & S 
Ste. Marte...344 S° Oct. 15 Sep. 21 
Do pf. ... Ss 6 
Pere M. ; i «“ 
Warren hk. 1 5 


5 
B’klyn Ci we GQ ¢ ri 
Cc. Jil. Pub. 8 
DE eee » Q Oct ) 
Cin., N. & Co 
« € » O Oct. 1 s v 
i Sane b6 « lig Q Oct s oD 
C. Breton E 1 Ne 1 Oct 
pf. $ Nov. 1 Oct. 15 
aro. P. & lL... 45 Q No 1 Oct 
Mil. El. Ry. & 
EEG -sccecc-1% Q O 1 OG or 
Nashv. Ry. & 
pe. Seeete 1% Q@ Oo 1 Ox 1 
Northamp.(M.) 
re 2% — Oct. 21 Se; $3 
Oxumye R. oy on 3 < s 
WE. coseces > Sep. 2B 
ad Pac. Gas & EBE.1% @ Oct. 15 *Sep. BD 
Puget Sd. Tr., 
: So: Tc Q Oct 35 “Oct B 
Rep. . Oct 5S Sep. : 
2 & eeee y 3 Oct. 15 >. 2 
ae ee Q Oct. 15 *Sep. 2B 
0. ’ 
a 1% Q Oct. DW *Oct. 


BANK STOCKS 
City N., Bka.$i.75 Oct if Oct. 1 
Produce Exch Oct. 15 Oct. 10 
INDUSTRIAL #4 MISCELLANEOUS 
jl Nov. 1 Oct. 15 


1 Oct. 

1 Oct. : 

1 Oct. 2 
1s *Sep. 30 
15 *Sep. 30 


i6 0 «=6(Oct. 10 
15 Sep. 2 
1s Sep. wv 


15 *Sep. 2% 








pf. t. 15 Oct. 6 
an. B. Bugar 2 @ Oct. 31 *Cct. 13 
It. ‘r.2% @Q@ Nov. 1 Oct. 10 
= If; @& Tr.2%, Stk. Nov. 1 Oct. 10 
MP Es cccces. 14 Q Nov. 1 Oct. 10 
Am. Seeding M.i Q Oct. 15 “Sep. 29 
Do pf. i% Q@ Oct. 15 *Sep. 29 
Am. Tel. & T..2 Q@ Os Wb Sep. 2 
Am. Woolen 1% @ Oct. Sep. 14 
BPO BEe cccces- 1% @ Oct. 1 Sep. 14 
4p. rypetirs.. i @ Oct. 1 *%Oct. 10 
pf. Ke iI%® Q Oct. 15 *Oct. 10 
eset 0.86 pea& @ Oct. 1H Oct. & 
Bell Te.. of Q Oct. 15 Sep. 2 
Beli T. of Pa. 1% © Oct. 15 "Oct . 
B.-Scrym. Co..82' A Oct. 1 Bep. 15 
Brown Shoe pf.14% @ No . = 20 
Cc. Féy. ord. pf 14 8 Nov.15 Oct. 31 
Cent. ©. & C.pf.i! Oct. 1h Sep. 20 
Chevrulet Mot _ Q Nov 1 o 15 
Ci. Cliffs Iron.2%4 Q Oct. = Oct. 16 
Cleve Fi. Ii... o Q O« 5 *Oct 1 
Clu.-Peabody...14% Q Nov. 1 Oct. 2 
Colo. Fuel & 1. % G Oct. & Oct. 10 
ts cege oa Q Oct. GB Oct. 
c Kedison.. .” Q Nov. 1 Oct. 16 
PH cont Refin. pf.2 @Q Oct. 15. 
Consol. Coal...1% Q Oct. 31 *Oct. WO 
Cont. Mot pf..1% Q Oct. 15 Oct. 6 
Corn Pr b prim Q Oct. 1 Oct. 5 
Corn .¢ . » Ag “2 ec. Oct. H Oct. & 
Ss 2% Oct. 15 Oct. & 
t. i é &t. ‘S e . Oct 5 Oct. & 
1% Q Oct. 15 Oct. 6 
pi. e Ww. C412 Q Oct. 16 Oct. 1 
Ediso Q@ Oct. 15 "Sep. 2 
Dor ext. ft? 1% @ Oct 5 Sep. 2d 
‘ 
» Boy Q Nov. 1 Oct. 15 
. Util. oe 1K Q Oct. Hb Oct. & 
lec. 8..3 Q@ Oct. Ib Oct. 18 
Do pt. ees, | Q Nev. 1 Oct. 17 
Fajardo Sugar.2% @ Nov. 1 . @ 
W. Power 
& L. pf......1% Q Nov. 1 Oct. 20 
Gen, Biectric...2 @ Oct. 15 “Sep. 15 
Gen. M --3 @Q Nov. 1 Oct. 
De pf. . .f% @ Oct. 15 Oct. 1 
Glebe-Wer. pf.l% © Oct. 15 Sep. 
H Min,.65c M Oct. 25 Oct. 20 
Ind. Br., Pitts.%< — Oct. 15 Oct. 8 
Ind. Pipe Line.$2 Q Nov.15 Oct. @ 
Ind. Pipe LAéne.$1 Ix. Nov.15 Oct. 3 
Int. But. Hole 
Sew. ose Q@ OCct. 16 Oct 1 
“4 Hary., N.J.1% Q Oct. 15 Sep. B 
Nickel eile Q@ Nov. 1 Oct. 16 
a -Ocean i? 
D S6s0ees 4 — Nov. 1 Oct. ® 
ne ce pf..1% @ Oct. 15 Oct. & 
— Oct. 15 Oct i 
veliy -Sp. Tire.$i Q Nor. 1 Oct. 16 
pores, pf.$1.0 — Nov. 1 Oct. ® 
Kerr Ys. ..-2c Q Dec. 15 Nov. 26 
Lindsay Light.3 Q Nov. 30 *Nov. 1 
Lindsay Ldéght.17 Ex. Nov 30 *Nov. 1 
of. ...: 1% Q Nov. 30 "Nov. 1 
Luk. Steei ist 
& 2a pt panaas 1% Q Oct. 15 Sep. 29 
apie Mill.24.@ Oct. 18 Oct. 3 
aple L. Milli Ex. Oct. 18 Oct. & 
Deo pf. .......%& Q Oct. 18 Oct. 3 
L.&H.2 @Q@ Oct. 15 Sep. B 
fean Petr..1% — Oct. 15 Oct 1 
al Copper 4i.& Q Nov. 15 "Nov. 1 
ich. Lime. & 
Chem. gf 3 Oet. 15 Sep. 2 
idvate Steel.$1.50 Nov. 1 *Oct. & 
west Hef @ Nov. 1 Oct. 15 
. & Ch. Br.8 (ct. 15 Oct 1 
Montreal Teieg.2 |G ‘<t. 15 Sep. 2 
ontreal Teleg. 4 § Oct. 15 Sep. 20 
nt, St. Tei 
ME occ ccc % Q Oct. 15 Sep. 3 
% Nash Mot. p?f..1% @ Nov. 1 Oct. 2 
it...1% Q Oct. 15 Sep. 2 
Nat. C. & Suit.1% Q Oct 15 *Oct. 6 
Nat. Fuel Gas.27% 3 Oct. 15 Sep. 29 
W -Cal. E. pf.s1% Oct. 30 p. 30 
NW. Paper @ T.2 @ Oct. 15 Sep. 29 
Do pt. 1% $ Oct. 15 Sep. 2 
N. E. F. & O..$1 Oct. 22 Oct. 15 
W,Y.& H. Ros 
and bogs od 3 Q Oct. BG Oct. 15 
. ¥. Transit .4 Q Oct. bb Sep. 22 
. ¥. Transit .2 Ex. Oct. 15 Sep. 22 
. B. Pwr. pf..1% @ Oct. 15 *Oct 
a S. 8. Q Oct. 15 "Sep. 29 


. 8. & C2 ; 
Ghio Fuel 5..@2%c @ Oct. 15 *Sep. 29 
Continued on Last Cotumn 
ober oe A trem 
AUTOMOBILE INSURANCE 
At Reduced Bates. 
* 
» Vandergrift & Brown, 
3 Cader Street, New Yert. 
Pking dome 


tema 6874, 























Annalist Open Market 





INDUSTRIALS AND MISCELLANEOUS—Continued 


Denver Greeley Valley. Gs. 
Dewes Wood Ast. 58, "2D... 
Dominion Coal . 1™o 


T “ << 
} ( 6 
} ‘ >) s 


ean ist 63,'27 
. lum. ctfs.... 
hi fF COS BBs ccesee 
Lima Loco. lst s. f Gs, ’S9.. 
Long L 6s, 193% 

Metrepo) tan Coa! ist 4s, 2831 
Miss. Giase &, 1974 

Monon. Coal Ist 3. 

Nat'l Conduit & Cable 6s, ‘27 
Nova Scotia 8. & C. 5s, a) 








New Jersey Sicel @a....... mo 
Norwalk heel 4148........00 
O'Gara Coal Se, 1955........ 
Palmer Union Oli 63........ 
Passaic Steel 6s, (cts.)...... 
Paint Creek Coliferies 6a, ~ 


Penn. Cent. Brewing 6s, 
Pierce Ot) 6s, 1924. ee 
Pierce, Butler & Pierce Ge. 
Pleasant Valley Coal 5a, 
Pitts. & , went moreland Coal 
a SE Ses cocxcudasecssnat 
Poca. Con Col. lst 5s, 1957. 
Prov. Loan of N.Y. 4358, *21 
Quemahoning Coal 6s, 1935.. 
Ry. Steel Springs 5s, 1921 
Riverside Irrigation 6s.. 
Rocky Mt. Coal & 7 63. 
Riordon Pulp & P. 63, 1942. 
Sharon Coke 1st 5s, 1931... 
Sacramento Valley 6 


St. Louis Nat Stock Yds. 4s. 
St.L., R. M. & P. 1st s.f.5s,’55 
Ss Lawrence hen & Lum- 


t. 

t 

ber 6s, 1963.. rer 
H setale ‘Guit és, 1927 

p. 

10 








—-Bid for —Offered— 
At By At By 
26 F. P. Ward. 
- 98 Coffin & CO. -sseeee aren 
j 
C | 
1“ See. \. Oe OeNM 
‘ 8 F. P. Ward. b 
ekeces *4.62% Baker,Carruth. & Pell 
sO ve ei & Sons 82% Harvey Fisk & Sons 
s P 2 FE. P. Ward 
1S . 20 Fr. Pr. “War d 
SU K. Phillips, Vhila see} ‘peeunaue 
6M FP. WB WatGsicncccscce ad F. P. Ward. 
7&4 Williamson & Squire... 77 Williamson & Squire. 
65 W. S. Macomber. 7 Sutro Bros. & Co. 
% HI Nicholas & Co. oes eecccece 
o. . ebegagss ._. patenete 5 W. D. Runyon, Scran. 
102% Baker,Cé wy wer ell i 108% Baker,Carruthers&Pell 
94 Robinson & Co....... 9T Robinson & Co. 
110 TS Riprel & Co Kew eee cococcee 
100 H. I. Nicholas & Co.. ... eesceses 
> Gite & Gay, GR Recccce «sa _ cvesaddec 
SS Redmond @ Co........ 70 Reimond & Co 
oT oven, Haviland & Co. 99% a P. Larkin & Se. 
a . B. Macomber..... ° . 3. Macor 
& Y. i.” eee ccoe ye P. Ward. 
37 oe 43 oe 
59 Baker,Carruthers&Pell © : 
80 1. P. Ward.......... ees | eseeeeee 
2 = $ F. Pp. Ward 
29 W. D. Runyon, Scran. ... _— eveveces 
7 98. P. Larkin & Co.... 81 3. P. Larkin & Co 
87 Hallowell & Henry.... 93 Hallowell & Henry 
8 Blodget & Co......... . eccecces 
& H.I1. Nicholas & Co... see 
9 WBaker,Carruthers&Pell ;.. 
8 8S. P. Larkin &€ Co..... eee 
95 8S. K. Phillips, Phila.. ... 
105 Barvey, Bh & Sons.. ... eececes 
Se a ie ib c0 dednsee coe eeees 
8 Baker, Conruih ers&Pell sen .. ORegodan 
S87 W. 8S. Macomber...... 91 W. S. Macomber 
ME 4 (Cet Be Oe isc ceeds ese Sccceese 
1&6 «=F. P. Ward. 23 YF. P. Ward. 
&® Baker,Carruthers@Pell 93 Baker,Carruthers&Pell 
81 Robinson & Co........ 64% Robinson & Co 
52% Capelle & Co., Phila a0 ee 
SA TF EL ee, 4 88 Keyes, Haviland & Co. 
7 W. 8S. Macomber...... & W. 8S. Macomber. 


45 


Ss 
Ss a .Pulp&Pap. Mills 6s, °31 
§ City Stockyards 6s," . 
Spring li Coa 5 
Ss ling Coa! 6s, 1940 
Superior, Cal., F 
S 1 Co. of Can 6s 
i, July, 1919... 
July, 1920... 
July, 1940.. 
Fadiation 6s, 
z Coal ts, 1640 
Swi Co. 5s, 1944 
Taylor-Wharton 1.& S. 6s, ‘42 
Te ‘¢ Irrigation 6s .. ° 
Trin era Irrigation 6s oe 
Twin 7 “alls North Side Ge.... 
Twin Fall Oakley L. &W. 6s 


Twin Falis Salmon River 6s. 
Two Buttes Irrigation Gs.... 


Teton Bag & Paper 5s, "3. 

Vefon Ot) of Cal. Ss, 1931... 

“ah Fuel ist Ss, 1931.. 
sion Steel Ss, 1952....... os 


Ward Baking Gs.. neds seee 
Wa)pagmack P. & P. 6s, 1961. 
Wickwire Steel 6s, 1934...... 
Western Poco 43, 1945. .... 
West Ky. Coal ist Ss, 1985.. 


6 
4 
30 


Fa yy 
1008 % 
95 
75 
9 
6 


T2\% 


Baker,Carruthers&Pell ... 


H. I. Nicholas & Co.. 


a Ot evden apeaee 
W. S&S. Macomt 
« 


White, Weld & Co.. 


S. 2. Pees. Bile. ssa ~*~ eetgacee 
¥. P. Ward © eee oweocces 
"256 ov. B'Wara 
7 “a 
pasennee &14 Blodget & Co 
Sutro Bros. & Co...... $2 Sutro Bros. & Co, 


Ii. Il. Nicholas @ Co. 
oe 


D. T. Moore & Co.. 
Ww. Ss. M mber..... ° 
J. A. Clark @ Co...... 


Baker,Carruthers&Pell ... 
H. I. Nicholas & Co.. ... 








92 Blodget & Co. 


3} White, Weld & Co 


98 2. T. Moore & Co 
85 S. Macomber 
101 y ‘A. Clark & Co. 





Notes 


Notes 





Bait. & Ohfo =, 1918........ 
Balt & Ohfo Gs, W19...... e 
Can. North. Gs, Sept, 1918. 
Can. Nth. 6s, Jan. i nie 
Do Gs, July 10, 
Do 6s, Jan. 10, 
Canadian Pac Gs, Mar.. 1924 
Chi. & W. Ind. 6s, Sept. 1,°18 
Delaware & Ti. Gs, Aug., °20. 
Erie 2-year Sa, Apr., 1919.. 
G. T. Can. 5s, Ps. 2 1917... 
Do Ss, Aug. 1, 
Gt. Northern be, a. 
Hocking Val. 6s, Nov., 1918. 
EK. C. Term. Ry. 44s, Nov.,"18 
De Ful 2, TBA. cc ccccdecce 
Mich. Cen. Ge, May, 1918... 
N. ¥. Cent. col. tr.Ss,Sept.,‘19 
N. Y¥. Cen. 4%s, May, 1914... 
. ¥., N. H. & H. Ss, April 
15, 1918 
Southern Ry. Ss, March, 1919. 
Wabash 49, 1928. coccececccess 
a asic de 








PUBLIC UTILITIES 


Am. Cities Ss iY Ga, 1919... 
Ark. Val. Ry., lL. & P. 6s, "19. 
Paton Rouge El. 6s, Apr., °18 
Brooklyn R. T. 5s. 1918... 
Central States Fl. Se, 1922.. 
Com'w'ith P., Ry. & L 6s,'18. 
Dal. Elec. Term. 6s, Jan., ‘21 
East Tex. Wiec. Cs, Dec..1918 
Kansas City Ity. O%s, 1918.. 
Lacombe Elec. Gs. May 1921 
Laclede Gu I. deb.Ss, Feb.’ 
Lagisv. G. & KE. Gs, April, ‘18. 
Behoning & Shenango Ry. & 
Lt. Gs, ~ NOY. ng BBs ccncccece 
Mont. Tr. & P. Gs. April. 1918. 
Nor. States Power 6s, ‘26.. 
Puget Sound Lt. & Tr. 6s, "19 
Southern Cal. E4. 6s, 1919. 
Gates age & eo" =. 18. 
+ ag ec. deb. Gs, 1972...... 
eat Pena. Pr. yt 1919. cece 
Winntves Mec. da, Jan W.. 


RAILROADS 


-—-Bid for-— 


At 


975 


abu 
9T% 
92 


92¥, 
95 
99 
9T% 
82 
9855 
98% 
99 
97% 


tH 
7 

98% 
98 
88 
98 
wo 


By 
Mann, Bill & Co..... 
Bull & Eldredge...... 
Keyea, Haviland & Co. 
w 8. Macomber...... 


Mann, Bill & Co 
Bull & Eldredge 





Salomon Bros. & Huts. 


Bull & Eldredge...... 
IKkeyes, Haviland & Co 


Keyes, Haviland & Co. 
Salomon Bros. & futs. 


Bull & Eldredge...... 
Mann, Bill & Co..... ° 


Miller & Co.. 

H. M. Byllesby & Co.. e 
Stone & Webster.... 
Mann, Bill & Co...... 
Blodget & Co..... ee 
Mann, Bill & Co...... 
Stone & Webdster.... 


“ 





Kean, Tay lor & Co... 


Plympton Gard. & Co 
Stix & Co., St. L.. 


Miller & Co......2..++ 100 


Mann, Bill & Co..... 
Bull & Widredge...... 
J. A. Clark & Co..... 
Mann, Bill @ Co,..... 
J. A. Clark & Co..... 
Bull & Hiéredge..... 
Mann, Bil & Co...... 
W. 6. Macomber..... 


—Oftfered—~— 
At By 

4. Mann, Bill & Co 
IT% 


99% W. 8. Macomber 
100 Al 


Ww iad 

98 Mann, Bill & Co 

100% Bull & Eldredge. 

98% Saiomon Bros. & Hutz 
$s " 


100 Bull & Eldredge. 
98% Keyes, Haviland & Co. 
98% Mann, Bill & Co 

id 


¢ Keyes, Haviland & Ca 
99%, Salomon Bros. & Iluts. 


aT 
975, rr 


94 Mann, Bill & Co 


‘99 1M. Byneaby & Co. 

1@ Stone & Webster. 

97% Mann, Bill & Co 

8 Blodget & Co 

98% Mann, Bill & Ce 

100 Stone & Webster. 

100 ee 

98. Kean, Taylor & Co 

108 Plympton, Gard. & Co. 

99% Stix & Co., St. L. 
Miller & Co 


96% Mann, Bill & Co 
93% “ 

95% o 

08% J. A. Clark & Co. 
08% Mann, Bill & Co. 


100 J. A. Clark & Co. 
90 Bull & Eldredge. 





0 Hea: BBS Se. 


DIVIDENDS DECLARED, 
AWAITING PAYMENT 





Continued from First Column 











Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Otis Elevator..1%4 Q Oct. 15 *Sep. 29 
Do pf. 1! Oct. 15 *Sep: 29 
Pac. T Q Oct. 15 Sep. 29 
0. sx. Oct..25 Oct. 16 
Pac. 
& Q Nov Oct. 22 
Do » @ Nov l Oct. 22 
Penn Q Oct. 15 *Sep. 2 
Penn 5 Q Oct. 15 Sep. 23 
Pierc q@ Nov 1 Oct. 15 
Pitts r. pf Oct. 31 Oct. 20 
Pla nt (T.G ) Co Q Oct. 31 Oct. 17 
Prest-o-Tdte Q Oct. 31 Oct. 20 
Proc. & @. pf. Q Oct. 15 Sep. 22 
Puliman Co.... @ Nov.15 Oct. 31 
Pyrene Mig.. » Q@ Nov. 1 Oct. 18 
Reece But. M..3 Q Oct. 15 Oct. 1 
Reece Fold. M.1 Q Oct. 16 Oct. 1 
Reo Motor. .5e Q Oct. 1 Sep. 15 
Sapulpa Refin. 6 Q@ Nov 1 Oct. 15 
Cor. G. & 1% Q Oct. 15 *Sep. 29 
South. Cal. € 
ist L emcednn Q Oct. 15 Sep. 20 
N. FE. Tel..1% Q Oct. 15 *Sep. 29 
Sinel. oO. & wr Q Nov. 2 Oct. 31 
T. Conc. Bteel Q Oct. 15 Oct. 5 
Transue-Wms $1 2% Q Oct. 2 *Oct. 10 
Un. Gas Imp...$i Q@ Oct. 15 Sep. 2 
Union N. Gas..24% Q Oct. 15 Sep. 2 
Union Oil, Cal.1% Q Oct. 2 Oct. 10 
Union Olli, Ca . RS OS = Set. 3 
ve. oe, Nov. 15 *Oct. 26 
y Oct. B Oct. 15 
ihe @ Nov. 1 Oct. 15 
ist pf. ......-2 Q Oct. 31 *Oct. 15 
U. 8. t Alc. pt-i% Q Oct. 5 * i 
Vn. Tw. Drill..g6 M Oct. 15 Oct. 10 
E. 
bs” nO Q Oct. 15 Oct. 2 
wh 'g M. & F. 4 Q Nov. 1 Oct. * 
p?. f Q Oct. : 
slwort 
we ; orth eg Q@ Dec. 1 wov. 10 
WwW. Union Tel.. Q Oct. 15 Sep. 20 


*Iiolders of siaeth books do not close. 


¢tIn common stock 
dends. 





Philadelphia 


Net 
last. Ch’'ge. 


STOCKS 

Sales High 
66 Am, Gas ....100% 

50 Am, Milli Bq 





3 Atchison . 4% 
200 Bait. & Ohio “a 
400 Col. Gas & BE. 3% 
320 Cramp & Sons 70%, 
85 Elec. S. Bat.. 
105 Gen. Asph. pf 
69 Ins. of N. A.. 2 
190 Keystone Te! 
181 Key. Tel. pt 
4,270 Lake Superior. 16 
70 Lehigh Nav... 
676 Lehigh Val.. 
300 Midvale ..... 
110 Minehill ..... 
150 Nevada Con 
1,803 Penn. R. K 
12T Phila. Co 
45 Phila. Co. pf 


Electri 


6,557 Bptla. ctric 
3,065 Pita. R. , re 


10 Pacific Mail. 
200 Rys. General 
620 Keading 
200 Southern 
190 So. Ry ) 
4.622 Ton. Beimor 





Seinen: 
4,450 U. 8S. Steel. 








Low 






SRE 


tow 
Cee 





S U. S. Steel se lise 
20 War. L & S. 9 
BW. 5. & S. SB. 47% 
140 York Rye. pf. 3 
BONDS 
$3,000 Am. Smeit. Ss 89% 
1,000 Pald. Lec. S.1 
12.000 Kl. & P. T. 49 Tow 
1,000 Key. Tei. 5s. $2 
3,000 Midvale St. S< 904, 90% 
1,000 L. V. gen. 46.1004 100% 
16,000 Pe. gen. 4545. 93 92% 
13,000 Ph. El. Ist os. 90%, 99 
2,000 Reading 4s. 8955 89% 
3000 Std. G.& E.65.. 99% 99% 
1,000 U. 8, Steel Se. 100% 100% 
STOCKS 
Sales High. Low. 
9 Bank of Com. a 185 
500 Beaver . 38 
68 Bell Teieph. “128% 129 
780 Br. T..L. & PY. 39% 35% 
225 Barcelona oo > 9 
15 B. C. Fish. & 
) eescceccce 40 
4 Bur.F.N.Co.pf. 86% 664% 
8&2 Can. Gen. El.103 102% 
5 Can. Bread pf 
70 Can. Cement.. 58% 58% 
6 Can, Landed..151 151 
G2 Can. P. Mtg.169 168 
5 Can. Loco.... 38 55 
5 Can. Loco. pf. 54 &4 
3 Can. Pac. Hy.149 149 
225 Can. IAnes WW 
122 Can. SS. L. pt 80 Tt 
81 Col. IL. & L 6 638 
225 Con. MU. @ 23% 
25 Consum. Gas..147 147 
2,060 wn Res 23 
30 Dome Mines..8.14 8.14 
3 Domin. Bank be 
1,465 Dom. Steel.... 56% WH 
8 Dul.-Sup. Tr.. 43 a 
10 Hamilton B’k. 186 186 
965 HoMinger Con.5.15 4.90 
40 Imp. Bant..:193% 190 
250 Ia Kose C. M. 2 
2.700 Mc.K.-Darrt... 4 & 
2,532 McIntyre ....140 137 
97 Mackay Cos.. T6% 74% 
106 MackayCos.pf. & 62% 
80 Maple Leaf M. 994% 9% 
15 M. lL. M. pf.. 8% 93 
9 Monarch KEK... 50 & 
60 N. Am. Paper 3 3 
6O Nipiaging M..5.10 8.10 
N. &. eel.. 8 83 
350 Petroleum ... 13 12% 
10 Russell Motor 63 6 
245 Russell. M. pf.108 102%, 
7 Sawyer-M. pf. 41 40%, 
90 S.R. & P.M. 14%; 13% 
295 Stand. Ch. pf. 56 55 
175 Steel Co. of C. 55 52% 
30 8. C. of C. pt. 85% 
8 Toronto G. T.26 205 
98 Toreogto Ry.. &y 63 
yom, 20 3% 
#? Twin C. RK. . 60 77 
1,000 Wettlaufer .. Sk oy 
x00 war tan, "SEY oe 
Ss we War lean, “31 06q 


82,400 Wer joan, “SI O40 


® 





tAccumulated divi- 
fin favor ‘of Red Cross. qBonus. 































New York, Monday, October 15,1977 


THE 


ANNALIST 








Annalist Open Mark ef 





INDUST RIAL AND MISCELLANEOUS 


Amer. Thread Co. 5s, 1919. . 
Am. Cotton Oil 5s, Sept., °18. 
Am. Cotton Oil is, 1919. 
Bethlet.em Steel 5s, Heb 1919 
Cuban-Am. Sugar 6s, 1916 
Curtiss A. & M. 5s, '18-'22.. 
Fed. Sugar Ref. 5s, Jan., "20 

General Electric 6s, 1920..... 
Gen. Rubber is, Der., °18.. 
Gt. At. & Pacific Tea 6s, '21 
Int. Harvester Gs, 1918. ... 
Morgan & Wright Ss 181s 
Peerless Truck & Mot. 6s, '25 
Remington Arms is. 1919.. 
United Fruit 53, 1918.... 
Win. Rep. Arma. Gs, "1s 


— Bid for— 
At By 


97 Bull & Eldredge...... 


98 Mann, BM & Co..., 


.* wee eee’ eeeeeee 


97% Salomon Bros. & Hutz. 


—Offered— 

At By 

97% Bull & Eldredge. 
- 98% Mann, Bill & Co. 
- 96% 


973}-Salomon Bros. & Huts. 


100% Mann, Bill & Co...... 190% Mann, Bill & Co. 
96 Keyes, Haviland & Co. 100 Keyes, Haviland & Co. 
$6 Bull & Eldredge...... 97 Mann, Bill & Co. 
101 Mann, Bill & Co...... 101% Se 
97% “ 98 “ 
989 = 100 m 
100 ” 100% ~ 
{0114 “ 10114 Bull & Eldredge. 
TY eTTTE Ceneasee Oe Keyes, Haviland & Co. 


89 Mann, Bill & Co...., 


99% Salomon Bros. & Hutz. 
.. 975% Bull & Eldredge 


97 Bull & Eldredge... 


» 88% Mann, Bill & Co. 


99% “ 





| Stwchrs 


Stocks | 








BANKS 








—Bid for— - rffe 

At By \t By 
America ..... seccecce 030° Grannis & Co.. 550 C. Gilbe 
Am Exchange "Nat. boces Bae . 44) Grannis & t 
Bank of New York. ”) a rene a 
Battery Park. ‘ 5 i 
on REE OP ee soe 345 nnis & Co oop. BOD «Grannis & ¢ 
Chatham & Phenix. tk eee ‘ 205 CC. Gilbert 
Chemical Nat..........sessee 380 " 382 - 
a Exchange ‘ 5 Paiwase’ . -weheceas - 115 

Citizens Nat..... 98 Grannis & Coa........ 208 Grannis & Co. 

City (National)... 7 ve i) sfield & Kirk. 
Commerce ........ _ 
Corn Exchange 315 «LL, Snider & Co........ 32 L, Snider & Co. 
SE SIP Cc se cacccescss rte CRM OT ee . - 72 Grannis & Co. ‘ 
First National ...... . 960 Gilbert ecvvcce DO Cc. Gilbert. 
Garfield ....... Vewécguase 2a = 185 ¥ 
German-American ......... - 138 y 144 ” 
SVOOMWEOR: 2... cctcete “ 345 a 
Greenpoint Nat idiend | er ee, oe 165 Webb & Co 
Bamuver Nak. .écseccoce essece OF «©©Grannis & CO. 20 cecccee 68> Grannis & Co 
EPVIME caccocsecestcocescosces 2s 6. Gilbert sceccecee 212 C, Gilbert. 
Manhattan . ocdccccsecce Som ; 329 
Market & Fuiton....... sesese ~49 =f 25S - 
Mechanics & Metals........0. 295 : 300 =: 
Metropolitan ..... ees 175 = 183 - 
New Ne shertand.:.. ‘ , — er ere 212 oF 
PE POOR ccc cccsdsccociece ow SO: C. CURSE ccec ccesecces 160 5 
Seaboard ......6-.s.e0000: 00 gi ne. nr 
Union Exchange ....... 150 rannis & Co...... 160 Grannis & Co. 


TRUST COMPANIES 


eeesesece 








410 L. Snider & Co. 


- 4200 L. Snider & Co. 


Broadway .. eccccces 100 175 

Brooklyn ... oe . 590 CC. Gilbert .. 60 C. Gilbert. 

DUNE. ccmsn ceebwoopeeeceees a2e §_ os estsiny> . seb eoese 763 Mansfield & Kirk. 
Columbia ..cccccccssecscccce 2t9 Haliowell & Henry. 280 Grannis & Co 
enaice MER 6 ccccectecceseg S00 Gtanbi Bi: Oe... 2.566 .- 300 - 

SAEED . cacvcccvcccsseses S20 es Snider & Co........ 328 

Farmers’ eon & Trust. 410 Gilbert ... ... 425 ©. Gilbert. 

Fidelity . nis ceed is 600 08e Ge Hallow ell & Henry. - 213 Hallowell & Henry. 
Guaranty gedencdasoneceunceg Bee e 330 Mansfield & Kirk. 
TEMGGER ciccdcccdccccessccces SD “ 153 Hallowell & Henry. 
TEMMSAON ..ccccc'ccccescoccecs ME Cy GRO cc ccccscccese DO CC. Gilbert. 

Witney CORNED. . ccc cc ccccccse SD 7 ose seeseese 

Lincoln ....... 94 Ha Howell & Henry. 99 Hallowell & Henry. 
Lu..yers T. & Trust. g2 . Gilbert . 1 Cc. Gilbert. 


Metropolitan ...... 


New York Trust. 
New Xork Life ins. "sg ‘Prost 


585 Mansfield & Kirk. 


925 C. Gilbert 





600 . 
950 ~ 


People’s, (Brooklyn)......+.. 280 si Gite  aleneeann 

Tite Guar. & Trust......... 300 ? 3 C. Gilbert. 

Union Trust ....... os sescoce a) fee pais weseesee 388 Grannis & Co. 

U. S. Mortgage & Trust.... 420 C. Gilbert .. esecese. 43) Mansfield & Kirk. 
U. & Trust....... “%) Grannis & Co.. «e+e 98> Grannis & Co 


INS U RA NCE 


Amer. E entral Ins 
Amer. Surety ‘ 

Bond & Mortgage G jaran tee, 
Central States Life Ins. 
City of New York..... 
Continental ceeaaaee 
Pidelity & Phenix.. , ° 
German Alliance. ‘ie6cae 
German-AMErican ...--«seccee 
Germania ...... woeccece etece 
Inter Life Ins.. cme sue 
Home Fire............++ 
Lawyers Mortgage ...... 
Missouri State Life Ins. 


Mortgage Bond........... te: 
National Surety ........ occe 
Scranton Life Ins... Paes 


Westchester Fire Ins.... 
Westchester Fire Ins. rts 


. 470 Grannis & Co.... 


115 Grannis & Co..... F 

i3 Steinberg & Co., St. L. 
9 Grannis & Co....... 
$46 ve 

305 se 

145 - 


490 Webb & Co...........! 


325 Grannis & Co. 


48 Steinberg & Co., 


110 =F. J. M. Dilton. 

25 - ae & Co., § 
g2 4 M. Dillion 

195 L Snider B& MOO. 20000 


,$45 Grannis & eee 


10 F. J. Mz. Dilion...... 





AND ‘Ss URE TY 


99 Steinberg & Co., St. & 100 
+0 . 


Steinberg & Co., St. L 
- 118 L. Snider & Co. 

230 Grannis & Co. 

15 Steinberg & Co., St. L 
- 10 Grannis & Co, 


Webb & Co, 
Grannis & Co. 
Webb & Co. 


Steinberg Co., St. L. 
Grannis & Co. 

L. Snider & Co. 
Steinberg & Co., St. L. 
¢ F. J. M. Dition. 

io 4 L. Snider & Co. 

W. D. Runyon, Scran. 
Grannis & Co. 

EF. J. M. Dilton. 


* $50 
a 


PUBLIC UTILITIES 


Adirondack Elec. Power..... 


am. Sas & E., ($50). 
Am. Light & “Trac. vitae nase 


eesese 


Dd 
Am. Water Works & Elec.. 
Do ist pf. 7 p. ¢. cum...... 
Do 6 p. c. participating pf. 
Baton Rouge —~— hes 
.*e Pr. & Lt. 


Gun. Bates “mee: ipnaweas 


eeeee 






Do. pf. se reeeteseeeseceass 
Cem. diiss. Val. El. pf.. 
ae Power ...-+s- aes 


t RR rrr Ser 
Columbia cs. ‘c. y Ry. G. & E. 

Do pf. ‘ 
Columbus ‘Etec. ‘pi. 
wy peer P., R. & “ee 





Connecticut Power ‘pf... ° 
Cons. Traction, (N. J. be. ee 
Consumers pf..... eos 
Denver Gas & Elec. pt. ose 
Duluth Superior Trac......-- 
Dad, BE. cccccccccccccces eecee 
East Texas Elec. pf.... 
DO COM. ..ccrocerseceroses 
Electric Bond & Share se 
El Paso Electric..... ° 
a & Trentofi Re “Re. 


pt 
empire Dist. Elec. pf... bie 
Bederal Light & Traction..., 
Do 


He eee eee eeeeeeseaseee 





17 E. & C. Randolph.... 19 H. F. McConnell & Co. 

67 “ ov Kb, & C. Randolph. 

100 Lamarche & Coady.. 104 Lamarche & Coady. 

44 L. Snider & Co..... - 45% H. F. McConnell & Co, 
= “a 


235 Lamarche & Coady. 


Ww iL. gene & Co 
- 3 86H. McConnell & Ca, 
4 8i 
H, F. McConnell & Co. 35 “ 
oe 66 “a 
5% Lamarche & Coady... 6 o 


64 L. Snider & Co.... 


13 Lamarche & Coady. ie 


78 Stone & Webster. 


30 Lamarche & Coady... 
‘s 


66 M. Lachenbruch & Co. 


$3 Stone & Webster. 
35 Lamarche & Coady. 


90 YO 
3 = 12 ue 
d7 86 60 Ty 
sas gg thpeeets.’ 1y wadkees 70% Stone & Webster. 
4 3H McConnell & C f 2 Callaway, Fish & Co. 
{ 102 ~H. F. McConnell & Co. 
45 Re ind Oe Gekasnse c2a Reaamane 
75 ye & Redmond & Co. 
78 Stone & Webster...... 8&3 eo & Webster. 
44 L. Snider G Goi ccnvce 45 . F. McConnell & Co. 
16 


89 Stone & Webster. 


bs B. H, & F. W. Pelzer. 11 BH. & F. Ww. 


82 J, Burnham & Co. 


90 Lamarche & Coady.. eee 


40) «OL. Snider & Co...... 


80 ©6©Stone & Webster..... 


96 Lamarche & Coady... 


100 Stone & Webster.... 
2 3B. H. & FP. W. Pelzer. 
28 “ 

4 H. F. McConnell & Co. 
9 * 

0 B&C. Randolph.... 





93 ae & Webster 
Pelzer, 
95 Lamarche & Coady. 
45 L. Snider & Co. 

- B&B Etone & Webster. 

97 II. F. McConnell & Co, 
- 104 Stone & Webster. 

"89 -H. F. McConnell & Co. 
Lamarche & Coady. 


11 
- © & C. Randolph. 





a ee 





PUBLIC UTILITIES Continued 


ayes wee. evcce 


p a 
Gas 4 } ae Securities. . 6 cece 
rer oss 


Great’ etn Fransit.. 

Middie West Utilities a 
M <ippi Rive: Power ° 
OSE éé vis 


Northern Ontario Lt. & Pr 
= Deo pf. .- Sepicasesecees 
Northern Rae FESSOR 


RO. SPUD) BGs csdhecbidesce 
| ae Ferree cecceese 
ti orn States Power. ose 
| es Pocceccosccse 
ern Texa: Elec......ee. 

Do pf. o0eees ereersessaree 


ues Gas & Electric... 
Do new pt ef ae ee 
aavice inves: pi 
Pu set Sound Trac., Lt. & Pr 
vo pr .. are 
Kailway & Lt. Sec. pr . 
thcpubuc Ry. & Lignt.... ° 
Republic Ry. & Light pf.... 
suiverside Traction .......... 


SS | OPFOR cae 
Soeutn. Cal, mdison pf.. 
evuth, Cal. Mdisoh.......... 


standard Gas & WSlectric..., 
vu pf. 


Superior ‘Water, Lt. Power 
i pt. Or peToerveseses esse 
DME WIGCTS ccsiccvcoccecec 
‘Leu. Ry., ‘Ligh t& Power. 
diy Ms aasn cg ees ceteee ooscce 
ri City "Ry SR err 
United Gas & Wiec........6> 


vo ist pi 
wo 2d pf. 
United taight. & “Rys 
ee”. erie 
United Rys 5 ae. 
SR a os OES o.6:6:4.6 000.6 0 SR06 ° 
Uiau s’ower 
Washington Water Power... 
W esi ° A 








har . **@. ** 
Wisconsin Edison ........ 











——Bid ffered— 
At By By 
16 Stone & Webs ne & Webster. 
290 H ' i. F. McConnell & Ca, 
37 M. Lachenbruch « Lachenbruch & Ca 
a7 A. H Bickn .. H. Bickmore & Ca, 
* e & We é amarche & Coady, 
11 H McConnell & C 
11 McConnell & Co 
ac a I Runyon, Scrana. 
30H McConnell & Ca, 
i 
4, i he & « oady, 
63 t & Webster. 
rE 
a a 
a kK Co 
a 2 VV 
&2 ) 
1 
3 
™) 
<9 t P é Co 
i € Coax y 
r & ( 
‘ McConnell & Ce 
) 
4) 
; Webster 
: I é ne & Coady. 
& am & Co. 
3 > & Coady, 
36 icConnell & Cay 
i nham & Co, 
> erg & Co., St. ly 
WwW che & Coady, 
- . 
i ; Weld & Co, 
to & C Randolph, 


®tiux dividend. 1% ex div ‘idend, 


sNDUSTHI AL 


Aetna Explosives pf........ 

All Package.......... 

American Book ..... 

American Brass , 

Ainerican —— 
Do pf.. ecece 

American ‘Chicle. occcccccccce 
Do pt. 





Awe, Graphophone......... 
De pft..... ses eceeoooreccooe 
American PIANO ...ceseccese 


ype founders. 





Shee Ge 

bo pf. oevcecsecesece 
American Stove 9060s 0ecene 
Arlington Mills ........sss+ 


Ar. metal Construction. 





A. UYU. BMIh. ...ccccer 
Do pf...... eee 
Atlas Powder pr. ceeee 
Atias l"owder sec ecessecece 
Atlantic Sugar pf...e.e.s0.00 


s apes bruit 
a ‘tic & Pacific Tea pf. 
Atlantic Steel .... 
Bao ck & Wilcox... 
Barney & Smith......cessees 
Do pf. ccecccecce 
eudeee “Cond!” Mime Sere. 
BO OE. cccce 
Bristol Brasa. 
t a 


eereee of 


Do pf.. pocebeeenes os 
Butterworth- Judson (<acdves 
Butler Bros. ° 
Burroughs Adding Machine... 
Bune Bros. Ice. 


PO TE dpccw andere tdseoes a 
B; Products GUO nce ccencse 
Calamta Sugar Estates...... 

DOs- cece rT TTT TT 

; ist pf... ccc ccemocecccooce 

i> 2d se eeeeseeretes 
Casein of America. 
Celluloid Co. secocsccsscvecs 
Ce ui.ai Aguirre 


al & Coke........ 

BO PE .cccvccoccecegoeseres 
cs 1-teed Products Corp 

De 160 whsccsce ePeeccsccese 

Do 24 pf... cccccccccvcceccs 


Charcoal ION cecccsccsscrces 


Do 
Chicago Ry. 


Equipment.. 
Restaurant... ccccs 
Do pt . pied. 60:60 
Clinchfield Coal.....+....+:: 


City & Suburban Homes. Poe 
Crocker-W heeler 


o pf. sere tees 
Contoocook Mills ‘pf. Dueet jabae 
Commercial Acid...... oeccecs 


Consolidated Coal Co....,..+ 
Curtiss Aeroplane ......+0++ 

2. ee eees cescceece ee 
1) Lack & West. Coal. ° 
Davis Coal & Coke.........+ 
Du Pont Powder......es+++6 


yy” ae Eresceoesovess 
Douglas Shoe pf. PTT TTTTT Tie 
Draper Corp..... sccescsecsers 


busters Stee) ...ccceccsesees 
WO 2a8 OF... ccccccoccdccocce 
Eastman Kodak.......+ss+0 
Filkhorn Oil. sae 
Empire Steel Saenger 


¥v Pp . eresscossseres® 
Fajardo Sugar........ ‘Fbaaoe 
Federal Sugar. ........++ eevee 
Do pf. . e 


Fed. Dyestuffs & "Chemical. 
Fisk Rubber .. 

Do 2d <J 
Fora Motor of Canada... 
Freeport (Texas) Sulphur. . 
Fulton Iron Works........5 
Gamewell Fire Alarm Tel... 
General Petroleum...... éo00 

Be pt. .. 
General Dev elopment. . 
Gillette Safety Razor....... 
Great Western wager. wtaks 
Grey & Davis. a ieree 

TOG, GE oe wcsa dee scccccccsond 
Goodyear Tire & Rubber pf.. 
Guantanamo SUg..-csrcsesss 











37 
180 


100 


“ 
9g 


ANEGUS 


Ca lallowell & Henry, 
4. Clark & Co, 


He owe é . allowell & Henry, 
M r & Snider & Co. 
L. Snider & Keyes, Haviland & Os. 
: 4 ider & C€ 
amson & ) \ Mi: amson & Squire. 
Hal! we & i Hallowell & Henry. 


Snider & Co, 


Steinberg & C 0., St. la 

} F McConnell & Co., Bos, 

M. Ls enbru ley M. Lachenbruch & Co, 
0 hite, Weld & Ca, 


2 








ha. IMamson & x Viliamson & Squire. 
M L, enbr f. Lachenbruch & Ce, 
L. Snider & Snider & Co. 
Merr o 
M. Lachenbru Lachenbruch & Co, 
Robir “ Ceyes, Haviland & Co, 
Hali« G llowell & Henry. 
& Keyes, Haviland & Ca, 
! Villiamson & Squire. 
Snider & Co. 
T " £ 
M Lache {. Lachenbruch & Ce, 
« ee & bf 'F aviee & Co. 
M. I el reyes, Haviland & Co, 
m= Burnham & Co. 
L. Snider é reyes, Haviland & Co. 
M, Lache [.. Lachenbruch.& Co. 


£ tro Bros. & Co, 
iallowell & Henry, 
Snider & Co. 
lowell & Henry, 





W c I y ‘s) (. Orton 
M. Lacher Villamson & Squire, 
Webb Co Vebb & Co. 
ll Snider & Co. 
i = & 

a inborg & Co., Mt. Bai 

¥ x & ¢ st. L 

Stetr g& ‘ 
M. Lachenbru Lachenbruch & Ca, 
Steinberg é& ‘ sinberg & Co., St. In 
Ha lowell é I Hallowell & Henry. 
M. Lachenbru : M. Lachenbruch & Ce, 
Hallowell & H , Hanowell & Henry 
Chisholm & isholm & Chapman, 
Nec ne 1 & 2 McConnell & Co., Bos, 
Steinberg & . Steinberg & Co., St. Ly, 


Keyes, H l Sy Keyes, Haviland & Co, 
L. Snider & 80 Hallowell & Henry. 
Ww. « Orto ) Ww. C. Orton. 


Williamson & Squire. 


Hallowell & ; 
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welcome incentive to the renewal of national confi- 
dence. What was the effeet of the billion-dollar 
indemnity on Germany? To a certain. extent it 
was another exemplification of the proverb, “ Easy 
come, easy go.” Germany, like Rome, though to 
a far lesser extent, suffered from the sudden and 


man side there has been no such moderation. When 
America came into the war German papers talked 
expansively of the “thumping indemniry” which 
we might be expected to contribute to the Teutonic 
conquerors, and early in the present year Germans 
were talking about the exaction of contributions 
of raw materials from the Allies, in view of the 
fact that money payments on a scale worthy of 
German dignity might be out of the question. In- 
deed, there is some reason to believe that reliance 
on this possibility has been responsible for the 
adoption of financial methods which may lead Ger- 
many to the most serious consequences. At the 
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forees ¢ the hon e 
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unearned increment to her national wealth. The beginning of the war Helfferich,the GetmanFinance 5°™* ° ed operations of co 
blood money exacted for the release of France was Minister, spoke of meeting the war expenses “by operative é nstvos ” committees, 
used in the expansion of German industry, and it other means than taxation.” And Germany has 1cceeded 1 ( e, while others such as 
was only to be expected that this expansion would = ;,, practice taxed her people far less than any of he develos titutions and banks 
at the beginning proceed too rapidly. Germany the allied powers. The German financial authori- °F agricultur: ained out of the reach 
was, in 1870, still predominantly an agricultural ties have covered their tracks with more or less °f ‘he Avera o had nething ‘bats 
country; her great transoceanic steamship com- = cuocess, but enough of their movements have be- eagre i nand credit. More 
panies were prosperous, but her foreign commerce, come visible to make it fairly apparent that to a potent than a n the betterment of 
which had grown to such a size in 1914, had not = considerable extent they are covering interest and the social! on of the peasant, 
much more than begun, and her enormous manu- sinking fund by new leone. however, We 1 of vodka. Released 
facturing growth was hardly dreamed of: All of Obviously this nittied- oom teud sate coe eed, rom the e became in argiculture 
a sudden capital was present in plentiful quantity, Beyond question the German rulers, confident of 10 per t laborer. 
and German business men made use of it. Accord- victory at the beginning of the war and knowing With vodka the peasant developed 
ing to Professor F. A. Ogg of the University of pct it is more trouble to work for it than to ® keener app eeds than he had ever 
Wisconsin 200 joint-stock’ companieS were organ- steal it, thought it would be easy enough at least had before, and tal of them he knew to 
ized in the twenty years before 1870, and 900 in to cover their war expenses, and thereby popular- be land. Hor acquire more than hed 
the four years thereafter. ize the war by the lavishing on their people ef been! i ymmune was his deep- 
All this was going too fast, and along @ road = pore tribute from conquered populations. If thia st concern, so hen the hour of the 
to which Germans were not yet accustomed. Like is an accurate estimate of their opinion, and it is "evelution str g the first to throw 
Italy after 1870, like the Middle Western Amer- supported by all the evidence available, German ‘own his arm ne to see what was to 
ican States after their first settlement in the be- financial methods in this war have furnished one become of I er the old regime he felt 


ginning of the nineteenth century, Germany met 
with a sudden setback. The great panic of 1874 


more instance of the ruin wrought by the lure of 
easy money. 





vas nothing to be 
y regime he could not 
to his property, 


he was being rob 


done about 


had effects which, in some lines of activity, were imagine what appen 
perceptible for fifteen years. Nevertheless, Ger- . whether something be added to or taken 
many did profit by the indemnity. Without it the W ar Is Overtaxing Ware- from it. Whateve ght be, he determined te 
industrial development would have had to walta- h F eyeo,ze be present when i i, and so home he went. 
good many years; and, however pleasant it would Ouse acilities To have insisted that he was com- 
be to draw the moral that stolen goods bring no 2 = eres ‘ mitting a treasor P generous, end unpatri- 
blessings with them, it would not be accurate. Continued from Page 490 otic act, and that a greater interest than self. re- 
NO PUNITIVE INDEMNITY PLANNED here is in sight. Indicative of the abnormal de- ” ae : : ae Seiad nr 
to spee 1 a fore gue wht au 


Since 1871 there have been no notable punitive 
indemnities. In the opening negotiations which 
led up to the Treaty of Portsmouth, Japanese pub- 
licity sources talked of a demand for 800,000,000 
yen from Russia; but this was a mere bluff, to be 
used im bargaining when the peace conferences got 
down to business. Japan was all but at the end 


mand for storage space at this time was the state- 
ment made last week by Andre Tardieu, High Com- 
missioner of the I'rench Republic, before | the 
American Manufacturers’ Export Association that 
1,000,000 tons of war material purchased by the 
French Government were lying on docks in termi- 
nals and in warehouses at American ports which 


he old regime had 
never inculc ideas of patriotism 
which had not proved ental to his immediate 
possessions. He f rarely developed any pi- 
triotism, much les educated. himeelf to @ 
world point of view ild cause him to appre- 

ation vf fighting for 


possibly have 


ated fir & 


of her resources, and could not insist on the im- could not be-moved across the Atlantic because of °*“ oe neo pgp 

demnity or on the cession of the whole Island of the inability of his Government to find ocean bot. "°™* “°U"**9 nse Se a elas 

Sakhalin. But the mere mention of it had a most toms. The peasants a e toward the whole war, 
‘sinee the revolutio fact, has heen shaped more 


unfortunate result, for the Japanese people, seeing 
only the military situation and unaware of the 


About the only bright spots at this time in the 
warehouse situation are the announcement from 


or less by the consid yp of one facter only, and 


economic and financial dangers plainly visible to Washington that the immense warehouse being “8 factor was 's @ wore was Dag hac 
: . . - T+ . ; y f — .] 
their rulers, were convinced that American in- erected by the Government in the Brooklyn Navy 2" +4¢ Speiec ¢ g for Dimes 
liberty. 


fluence had cheated them out of the money. This 
has been called one of the principal factors in the 
change of Japanese sentiment toward America 
from the friendliness of 1904 to the bitter hostility 


Yard is nearing completion and the opening in the 
not distant future of the great warehouse for cold- 
sterage products and other merchandise being put 
up by the Turner Construction Company for the 


rROUP f érs formed a half circle 
n a brokerage office, 


A 


of 1906. Merchants’ Refrigerating Company covering the around the ne er ; 

An indemnity of another character was in- entire block Between Marginal Street and Tenth ‘toward which the as changing venga 
eluded in the treaty that ended the Spanish-Amer- Avenue, Sixteenth and Seventeenth Streets, Man- Prices on the bos g an envious glance, 
ican war—almost the only instance of an im- hattan. Counting land and structure, this last- for the second he n the world series was 
demnity paid by a nation which had won a de- named improvement involves an outlay of not less being played o fice manager sat on ® 
eisive victory. The United States, in taking over than $1,500,000. stool by the quotatie r calling off the prices, 

but to a row of « hairs. Finally he ap- 


the Philippines, paid Spain $20,000,000 for her 
public works in those islands. 

There is, of course, no idea that the Allies, even 
if their victory should be decisive enough to admit 
it, would attempt the infliction of a punitive in- 


Arthur K. Mack of The Record and Guide, 
Chairman of the subcommittee of the general com- 
mittee of building and allied interests, charged with 
the investigation into building stagnation in 
Greater New York, is expected to file a report with 


proached the o he crowd and made an 
announcement 

“ Gentleme! luce you to the stock 
find the prices being 
i there on the board. 


raarKet, 































demnity such as Germany inflicted on France in — the general committee at a meeting to be held to- made on the } é 
1871. Contributions for the restoration of ma- morrow giving a summary of the subcommittee’s St. Paul shares have just made a new 
terial damage done comes in quite another cate- inquiry into the actual demand for warehouse and low price at 4¢ terested? Nobody! 
gory, both etnies arid legally.. But on the Ger- other building construction in this city. All right, then, wh rey” 
—_— EE ———— _~———__ —- — = eo 
Latest Earnings of Railroads 
Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Comr : 
Average 

. Mileage Gross f perating Income— 
— Gross Revenue— ——Operating Income— Oper'’t'd ght ght Mos 

Aug. Aug. During Ended Aug + 1s:. 

1917. Increase. 1917. increase. NAME OF ROAD. Period. 1917 1917 Incr®ase 
$681,833 $137,146 $160,933 *$21,477.. Alabama Great Southern..............eeeee- 312 $4,518,444 242,190 $58,678 
3,865,674 749,751 602,497 87,266. Atlantic Coast Line ..........+e06- sceeccce® 4788 28,618,672 4,368 1,494,234 269,446 

12,869,705 2,319,476 2,730,425 ."180,343, Baltimore & Ohio...........:.. a PTS. 4,937 85,960,496 ,¢ 13,121 *9,682 
5,599,912 429,545 1,446,538 ° "257,405. Boston & Maine .............. Sr ae wees 2,305 38,867,209 6/964,013 *3,142;337 
767,791 6,274 189,589 Te, MEMES Fs soa case chenseboasnseses 269 5,785,804 353,075 °565,432 
822,096 57,027 197,979 °74,514. Chicago, Indianapolis & Louisville.......... 654 5,961,596 546,914 *41,435 
1,163,124 187,796 * 823,555 _*6,206, Cincinnati, New Orleans & Texas Pacific..... 337 8,590,037 { 2,424,731 93,499 
957,086 *231,320 357,551 *264,616..E] Paso & South westers., 25.5... .ccccescvces 1,028 9,300,261 4,086,885 463,086 
6,426,236 490,025 1,036,185 ee ee ee Ane . 1,987 46,141,825 ° 503,3 908,867  *4,587,015 
1,049,698 . 60,873 361,782 *21,905..Los Angeles & Salt Lake........ ay ee ose 1,169 8,342,634 615,88 862,297 21,525 
961,370 213101 224,548 *71,620..Minneapolis & St. Louis............. stsnoee OS 7,027,205 f 1,620,904 *336,513 
21,634,207 1,676,470 5,586,404  *1,549,366..New York Central.......... PEs poe ac .eee- 6,082 155,306,442 $,341,0 4,391,048 11,916,882 
501,686 *§,040 218,226 39,279. .Northwestern Pacific .........0..ccceeieees 507 8,117,913 150,664 923,693 *39,894 
8,090 142,921 907,563 *214,448. .Oregon Short Line ..............cescccece - 2,306 19,545,290 2,988,793 7,319,665 433,710 
1,801,087 °26,637 401,952 *172,645. .Oregon-Washington R. R. & Navigation Co.. 2,052 14,039,111 ,236,7! 3,867,998 1,371,583 
853,628 1,856,917 2,057,428 RE MOU ona dines oso cliteeScos as. etebad veces * 6,982 86,577,775 8,466,734 15,616,286 1,576,700 
658,777 147,543 283,738 68,197. Spokane, Portland & Seattie...... alae oer . 654 4,421,753 1,127,494 1,864,914 851,004 a 
1,799,002 167,800 431,111 SPR See... Femme & Peeille.. sic cccscicdsccpecaci eS 1,946 14,029,170 1,724,990: 3,364,591 687,286 
4,1 272,667 2,173,022 503,768. .Union Pacific ......: PefdcsFeeb ibe scta a. 9,621 47,141,944 4,782.021  14.854.918  *2,303,468 
. Western Pacific bE be FE FPA ee PEN 957 6,270,576 1,173, 28 2,119,318 482,148 
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Government Need Domi- 
nates Midwest 


Winter Wheat States Increase Acre- 
age 26 Per Cent., but Labor Trou- 
bles Threaten to Curtail Activity 


of The Annalist 
; CHICAGO, Oct. 6 
NHICAGO bankers, coming into closer contact 
with New York bankers, are most impressed 
with the country’s war financing task and the 
need of accomplishing it. They have no doubt of 
the success of this and succeeding Liberty Loan 
issues, but they realize there must be twice as 
many small subscribers, including the favored 
furmers, to the present as to the first loan, and 
large subscribers must take twice as much. Cor- 
porations will dig deep inte their surplus, no matter 
in what form the surplus exists, and this will 
necessitate heavy borrowing at their banks by 
many of them, with consequent heavy rediscounting 


dence 


S pe cial Cor r@3 po 


by the latter at the Federal Reserve Banks. Plant 
expansion and improvement depending on new 
outside capita) will have to wait. 

Bankers and other business men favor some 


further increases in freight rates as a patriotic 
as well as an economic Railroad se- 
curities are held in households all over the coun- 
try, and railroad credit cannot sink lower without 
impeding the progress of war financing and all 
other phases of the war program. Fortunately, 


necessity. 


the Railroad War Board has worked wonders, 
thanks sargely t- the co-operation of shippers, 
whose self-interest in the matter is supplemented 


by patriotic appeals, but it may surprise most 
local shippers to learn that the average westbound 
fast freight time from Nev a dozen hour: 
longer than it was more than half a century ago. 
Commandeering of the ocean serv- 
ice puts practically the entire burden upon the rail 
czrriers. Canada Atlantic 
are still on the inkes, but they ply 
ports, not to Lake Erie port 
The railroads and shippe: 
criticise one anothe alte. 
pleased with the results thus 
room for further improvement. 


York i 


lake boats fo 
boats 


Huron 


(Grand Trunk) 


to Lake 
congratulate and 
They 


far, but see large 


are 


ately. 


The shipper’s end 


of the task is loading and unloading cars more 
promptly. There is no salvation for him unless 
he does. With 6 per cent. fewer cars than a yeai 


or so ago, the railroads haul 10 to 20 per cent. more 
freight by intensiwe operations, and the 
ment has just begun. No tion as oc 
evrred last Fall is expected. 
Until quite recently there ha: 


improve 
such conges 
been a worse fue 


famine scare in the Northwest than usual at this 
period. and with more reason than usual, but the 
coal aeficat at upper lake docks i 


which previously had 


being filled up 
rapidly now by the lake boats 
hurried north without more than enough coal to 
fill their bunkers to get another quick haul of ore 
down the lakes at the higher freight rates. Some 
strong pressure had to be applied to the vesselmen 
by the fuel pool at the lower lake ports. Priority 
of fuel shipments by rail from the Chicago dis 
trict to the Northwest was a comparatively small 
factor in relieving that territory. There will 
mo severe distress anywhere next Winter, accord- 
ing to present indications, unless labor troubles at 
the coal mines become widespread. 

Holding back of grain by farmers is temporari 
ly embarrassing and locks inconsiderate, but it 
will spread the burden of hauling the crops over 
@ longer period. Farm storage is cheap. Wheat 
is held back more tenaciously than any other cereal 
because its price is fixed, and the fixed price is 
regarded as much below what the open market 
would bring. The Government also fixed the 
price for rye, but rye is a comparatively unim- 
portant crop in the United States. Chicago wheat 
receipts in September were only 1,520 cars, against 
2,798 last year, 6,428 in 1915, 8,602 in 1914, and 
6,393 past five years’ average. Corn receipts were 
2,021 last month, against 6,927 last year, 6,112 in 
1915, and 7,821 past five years’ average. Primary 
receipts of wheat for the new crop year, beginning 
July 1, up to the end of last week, aggregated 63, 
657,000 bushels, compared with 140,746,000 bushels 
@ year ago. Oats made a better comparison for 
the season beginning Aug. 1, with 83,570,000 bush 
els, compared with 100,088,000 bushels a year ago. 
The corn year begins Nov. 1, and the receipts have 
been 221,749,000 bushels, compared with 242,726,- 
000 bushels a year ago. 

Apart from a certain amount of hoarding, which 
involves no waste and is less noticeable than a few 
weeks ago, the farmers have been doing their ut- 
most to aid nature in eclipsing next year the high 
record soil output of this year. They never before 
were so busy in laying by cre set of crops and 
tilling the soil for new ones. ‘That explains most 


be 





of the slowness of the grain movement thus far, if 
one considers the vast increase in acreages and the 
farm-labor shortage. The nine leading Winter- 
wheat States report to the J. Rosenbaum Grain 
Company a combined increase in their wheat acre- 
age of nearly 25 per cent. 

There will be heavy receipts of cattle at pack- 
ing centres this month and next on account of the 
high price of feed, and an increase in the hog 
movement would be seasonal; therefore, live-stock 
prices are expected to decline in spite of heavy 
Government buying of meats and provisions, but 
the decline is likely to be temporary in spite of the 
meat conservation campaign because future supply 
is being depleted. The extent of the ‘liquidation 
the remainder of this year will depend a good deal 
upon the percentage of merchantable corn. Average 
percentage the last ten years is 82. 

Money rates are tightening above 5% per cent. 
minimum for prime paper, for which there is a 
fair demand in the country in the case of good 
names and short maturities. Mercantile and cor- 
porate financing over the year-end is difficult, 
complicating the productive and distributive com- 
mitments for next Spring. Collections are pretty 
good. The call for crop funds is spreading, and 
shipments of currency from Chicago are much 


larger than a year ago, with receipts of currency 
much smaller, including nothing from the East, 
which sent several millions here last Autumn. 


Country bank balances here are not expanding, but 
total deposits are, to a small extent and slowly, 
indicating the beginning of the return flow of 
Liberty Loan proceeds to the banks through normal 
business channels, a desired process which would 
be facilitated by the placing of a larger portion 
of Government war orders in the West. 

No less in an industria] than in an investment 
does the Government need dominate all 
essentia! activities. September building in Chi-. 
cago was 50 per cent. less than a year ago. Busi- 
is adjusting itself to fixed prices, Govern- 
mental and enormous taxation with a 
pained smile. The worst pain is caused by labor. 


sense 


nes 


control, 


QP of t many novel devices adopted by the 
Liberty Loan Committee to popularize the second 
bond i » fs its plen to provide pay envelopes bear 
ing a printed ap; # for subscriptions to all firms 
empk more than 500 men. For concerns pre- 
ferring to use their own envelopes, printed slips, con- 
taining the same appeal have been provided for in- 
rtlon, and to provide even for the contingency that 


t make too great a demand on the 


mig 


clerical force of a tirm, rubber stamps have been pre- 
ared wit! ich the appeal may be stamped on the 
( vel ’ 

Envelope Inserts, and stamps bear this inscrip- 
tion: There is a war! We're in it! War costs 
mone We've got to pay for it! ‘ We’ means labor 
as well as capital Beneath this is a medallion of 
the Statue of Liberty across which is a brief state- 
ment of the purpose of the loan, its value as an 
investment, and an appeal for the purchase of the 
, 1 ¢} 


he fnstaliment plan. 


ona on 


Starting a $100,000,000 
Annual Saving 


Contmued from Page 495 


ur at, comes first. The correction of other eco- 
nomic >rrors will follow. It is time the American 
began to look to his laufels in the cotton industry. 
He has been wont to sit by in the smug belief that 
no country on the globe could produce cotton in 
competition with him, remaining blind to the fact 
that it requires only soil, rain, sunshine, and in- 
dustry to produce cotton, and that the world is 
large. Already Egypt, India, China, Russia, Brazil, 
Mexico, Peru, Persia, and’ Turkey are in the cotton 
producing business. The after-effects of this war 
can be foretold by no one, but such may be the re- 
sult that added impetus may be- given to some or 
all of these countries to increase their cotton pro- 
duction and yield. In 1915 the relative production 
of the world’s cotton was as fo!lows: 


Oe ae a ae rs eee 57.4 
ERGIO. 4 << eveins Te os 3 14,4 
RAD on 0s depen ane th ow ones Ua oS bared 9.7 
eer ee a ee he ee ee 7.7 
ee. RphinMeera Gubknatiche s@int §.2 
OS pitpinslies eas date r 1.3 
Cee CONG So iva nnbgarkn bess coke 4.3 

TH .2b:c055 5s OPS oe Pee ae ee 100.0 


Who is there bold enough io predict what the 
world’s relative production is going to be in 1925, 
orin' 1930? While the prime object and incentive 
that is behind the present reform movement is to 
remedy present annoying or evidently unsatis- 
factory conditions as “wur measures,” yet it is 
also to insure the. stability of this proportion for 
the years to cone, as well, that the cotton industry 
is. now addressing itself.—Richard Hoadley Tingley. 
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Prices 


Cotion Futures—Neuw York 











——Oct:— Dec.— Jan 
High. Low. Iligh. Low. High. La 
OGR. Bras ote 27.20 26.20 26.61 25.70 26.45 25.60 
Ost. “S.T sce 27.75 27.38 27.10 26.58 26.98 26.36 
Oct. 10 7.80 26.75 26.79 25.80 26.65 25.52 
Oct. 11.....:27.25 26.50 26.70 VO.95 “6.48 25.60 
Oct. 12... Holiday. 
Goat. Bbc oo Holiday. 
W’k's range.27.80 26.20 27.10 25.70 26.98 25.52 
-March. —May. July.— 
High. Low. High. Low High. Low 
Oct. 8.. .26.52 25.75 26.61 25.86 26.50 25:92 
Ceti cBiss<x: 27.08 26.40 27.14 26.50 27.20 26.55 
Oat. 10... i005 26.68 25.49 26.75 25.54. 26.18 26.08 
Oct. 11......26.40 25.50 25.80 80 26.04 25.60 
ep ey Holiday. 
ae ee Holiday 
W’k’'s range.27.08 25.49 27.14 25.54 27.20 25.60 





Condition of All 


s an increase of 


in crops is 8 per cent. higher than last year. 








The total production 


as tollows: 


(all,) 83.5 per cent.; 


per cent. 





~~ condition of all crops on Oct. 1, as compared with their ten-year average on that date, 

show 2.4 per cent., according to Leon M. Estabrook, Chief of the Bureau of 
Crop Estimates of the United States Department of Agriculture. 
Crop ‘conditions by individual products, compared 
with the ten-year average, (100—average,) and the percentage of increase or decrease from the 
September forecast, are shown in the appended table: 


MED 2. ceccecdeste - 122.4 + 3.7 Field peas ......... 9.7 2 <a eeee 91.9 
avec ° 12.8 +90 Peanuts ssp cnae ee 3.5 Rees 87.4 
Sorg) esececes JAAS + 1.1 Clowereeed oo. 600.08 98.2 2.8 Broom corn ..... 83.4 e 
Cabbage ..csceees- 110.5 + 2.3 oo. rere. i) GR 53.6550 Sdbes at 73.2 — 6.6 
Potatoes ...scece 108.5 - 18 Spring wheat ...... 96.2 - 3.0 BASD. cccccees ° 69.1 -12.0 
TORGCGD ..coccecececmtan ++ O1 TG | scecxs eccctcs GAS - 0.8 ad nae ohare éccec cee 4- 2.4 
Grapes 104.4 — 3.2 Alfalfa seed ....... 94.9 ne Grapefruit .......... 65.8 4- 3.0 
Sweet potatoes 102.6 + 0.1 APPIES «ncccscces os 04.6 - 13 LOMONB ...coccoees+s G25 0 
Pear SP 101.2 0 Buckwheat ......-. 94.4 -13.8 Oranges ....-e.e---6 Sw.7 - 2.1 
Muger Beets ..ccecss 101.1 - 15 SD. © écndnssceesas 92.6 + 3.5 — —_—— 
Corn 100.8 - 1.1 Almonds ..... cocecs 2.0 1- 3.3 Average all ......102.4 0.1 
Combined condition of all crops by States (100—average) and change during September: 

Maine os ocecgcckene — 4.1 ORR. cesccnevadiscace 111.8 — 0.4 SAGER. oc cc ceess 96.3 - 2.1 
New Hampshire . 112.1 - 3.3 Indiana ..... eccocee 109.1 ~ 0.5 WO ons cedecess 74.3 + 6.8 
Vermont -112.9 —- 1.5 TERED » sv dccccdécvcs 119.1 + 2.4 ORienOmMe- 2... hiecs 89.2 — 6.0 
Massachugetts ..... 108.7 — 4.9 BESO sc ctcess CES - 6.4 Arkansas ...... ostoceenae — 2.5 
Rhode Island ....... 114.9 - 3.6 Wisconsin ..........107-9 — 1.5 Montana’ ..... ececee 57.6 — 0.5 
Connecticut ...... 107.9 - 3.5 Minnesota ..........107.3 — 3.4 WED ccccvec ccs 86.7 —14 
New York ..........100.4 — 2.1 BOWE. wc ccnecescctece 108.5 + 2.0 Colorado ..... bspess 106.3 + 14 
New. Jersey. ..c...-. 08.4 -15 | Ee Pe 124.6 +- 2.0 New Mexico ........ 86.3 + 1.8 
Penssylyania -101.3 - 2.5 North Dakota ... 7.3 — 2.8 Arizona ......0...--100.5 — 0.1 
Delaware. ...+.20-..-.100.3 + 1.8 South Dakota ...... 116.2 + 3.9 ere 108.2 -~ 0.7 
Maryland . ..assccace 105.2 + 0.1 Nebraska ......6-+0- 102.4 + 6.3 Nevada ..... @ccecse 104.6 — 0.5 
Virginia 900060400 see + 4.7 Kaneas ..... Sateocne 91.0 4+- 1.7 Dns 2 cece eccesee 90.8 + 1.1 
West, Virginia ..103.4 — 0.6 Kentucky ..... ee 112.1 + 0.5 Washington ........ 82.8 —1.1 
North. Carolina - 08.5 +14 Tennessee ........--107.0 —18 GD “So és vescossce 81.3 0 
South . Carolina 100.6 0.4 Alabama .....+.+... 95.0 — 4.2 California ...... -101.3 - 3.7 
Georgia . 5.0 1.3 Mississipp! ......... 107.1 3.7 ——s = 
Florida . 91.8 + 2.8 United States - 102.4 — 0.1 


of important products this year, compared with last year, is estimated 
Corn, 124.8 per cent.; wheat, 103.1 per cent.; 
cent.; rye, 118.1 per cent.; buckwheat, 151.1 percent.; white potatoes, 158.7 per cent.; sweet po- 
tatoes, 123.0 per cent.; tobacco, 108.0 per cent.; /laxseed, 73.3 per cent.; rice, 81.7 per cent.; hay, 
clover hay, 78.7 per cent.; cotton, 105.2 

peaches, 115.4 per cent.; pears, 104.5 per cent.; sugar beets, 125.8 per cent., and Kafirs, 195.9 


Crops on Oct. 1 


This year the total acreage 





oats, 126.3 per cent.; barley, 111.5 per 


per cent.; apples, 87.8 per cent.; 











sgn ns oe 














